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PREFACE. 


Ix  presenting  to  the  world  a  collection  of  the 
Speeches  of  the  late  Mr.  Huskisson,  some  expla^ 
nation  may  be  deemed  necessary  of  the  circum* 
stances  which  haye  led  to  the  publication. 

Shortly  after  the  lamented  death  of  that  dis- 
tinguished Statesman^  the  desire  that  such  a 
work  should  be  undertaken  appeared  to  be  so 
general,  that  the  Editor  was  induced  to  express, 
in  the  proper  quarter,  his  wish  to  execute  the 
task,  and  he  accompanied  the  intimation  with  an 
outline  of  the  plan  upon  which  he  proposed  to 
proceed. 

The  proposition  was  received  in  the  spirit  by 
which  it  was  prompted ;  and  not  only  was  he 
obligingly  promised  the  loan  of  such  Manuscripts 
as  might  be  found,  and  which  might  render  more 
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perfect  any  portion  of  the  collection,  but  per- 
mitted to  announce,  that  a  Biographical  Memoir, 
derived  from  authentic  sources,  would  be  supplied 
to  him. 

In  addition  to  the  whole  of  the  Expositions 
made  by  Mr.  Huskisson,  on  introducing  his  mea- 
sures for  the  amelioration  of  the  commercial  and 
colonial  policy  of  the  country,  and  which,  at  the 
solicitation  of  his  friends,  he  was  induced  to  give 
to  the  public  in  a  corrected  shape,  the  present 
volumes  will  be  found  to  contain  nearly  all  the 
other  Speeches  delivered  by  him,  during  his  long 
parliamentary  life,  on  subjects  connected  with  the 
improvement  of  the  moral  condition,  and  the 
security  of  the  civil  and  religious  rights,  of  the 
people.  No  pains  have  been  spared  to  render 
this  portion  of  the  work  as  correct  as  possible ; 
and  so  liberal  has  been  the  assistance  afforded  to 
him,  that  the  Editor  believes  he  m,ay  safely  assert, 
that  a  collection  of  a  similar  description  was 
scarcely  ever  offered  to  the  public,  with  more  claims 
to  confidence  on  the  score  of  fidelity,  and  that  it 
will,  indeed,  be  found  to  contain  **  a  mass  of  the 
"  most  profound  and  valuable  information,  and 
"  be  considered  by  those  who  formerly  assisted 
*'  Mr.  Huskisson's  labours,  and  now  uphold  his 
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''  principles,  as  forming  a  Manual  for  future  mi- 
*^  nisters,  on  all  questions  of  commercial  and  inter- 
"  national  policy.*' 

As  so  much  had  been  said  and  written  respect- 
ing the  French  Speech,  delivered  by  Mr.  Huskis- 
son,  in  the  year  1790,  at  the  '*  Soci6t6  de  1789,'* 
.  and  as  the  object  and  character  of  that  speech 
had  been  grossly  misrepresented,  it  became  de- 
sirable that  it  should  have  a  place  in  this  collection. 
Even  the  immediate  friends  of  Mr.  Huskisson  did 
not,  however,  possess  a  copy;  and  it  was  only 
after  a  diligent  search,  that  the  Editor  at  length 
found  it  amongst  the  mass  of  tracts  connected 
with  the  early  period  of  the  French  revolution 
preserved  in  the  British  Museum.  It  is  inserted, 
with  the  Prospectus  of  the  Society,  in  the  Ap- 
pendix ;  together  with  some  Speeches  addressed 
by  Mr.  Huskisson  to  his  Constituents  at  Liverpool 
and  Chichester,  and  also  one,  which  will  be  read 
with  much  interest,  delivered  by  him  at  the  Public 
Meeting  for  erecting  a  Monument  to  the  late  James 
Watt. 

To  Mr.  Murray,  who,  with  his  wonted  libe- 
rality, has  allowed  him  to  insert  the  Pamphlet, 
v^n-itten  in  1810,  on  the  Currency  Question, 
which  forms  an   important  commentary  on  Mr. 
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Huskisson's  Speeches  upon  that  intricate  subject, 
the  Editor  is  greatly  indebted. 

His  grateful  acknowledgments  are  also  due  to 
Sir  Robert  Peel,  for  the  readiness  with  which  he 
has  consented  to  allow  the  fine  head  of  Mr.  Hus- 
kisson,  painted  for  him  by  Sir  Thomas  Lawrence, 
to  be  engraved  for  this  work. 
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A  WISH  has  be^n  very  generally  expressed,  that  a  Life  of  Mr«> 
Huskisson  should  be  undertidLen,  which  might  embrace  in  a  single 
view  all  the  ebanges  and  improvements  whioh  have  taken  place  of 
late  yearsy  in  tlie  Commercial  Policy^  not  only  of  Great  Britain,  but 
of  other  countries,  and  which  might  exhibit  the  progress,  and  explain 
the  advantages,  of  a  System  with  which  his  name  has  become,  as  it 
were,  identified. 

But  to  the  adequate  performance  of  such  a  task  many  obstacles 
presented  themselves.  Although  the  belief  in  the  wisdom  of 
clinging  to  the  prohibitive  system  is  gradually  yielding  to  the 
experience  of  the  benefits  arising  from  an  altered  policy,  never^ 
theless  the  disposition  to  look  back  upon  that  system  with  com- 
placency or  regret,  is  still  so  rooted,  both  in  this  country  and  on 
the  continent,  that  any  attempt  to  defend  the  sagacity,  or  to  prove 
the  necessity,  of  departing  from  it,  might  appear  to  solicit  a  con- 
troversy, which  it  is  far  from  the  intention  of  this  work  to 
provoke. 

There  is  still  another  objection  to  entering  largely,  at  the  present 
moment,  upon  a  review  of  the  policy,  which  has  latterly  guided 
the  commercial  legislation  of  this  country.  Although  EIngland  has 
proclaimed  her  recognition  of  the  principle  of  commercial  freedom. 


(    xxiv    ) 

a  long  course  of  contrary  policy  offers  innumerable  impediments  to 
its  immediate  and  universal  application.  In  spite  of  all  the  efforts 
of  Mr.  Hoskisson,  his  System  has,  therefore^  been  hitherto  but 
imperfectly  carried  into  execution^  and  the  results  of  it  still  more 
imperfectly  developed.  The  time,  then^  is  evidently  not  yet  arrived, 
when  justice  could  be  done  either  to  its  meritSi  or  to  the  Policy  of 
those  who  advocated  it. 

The  sole  object  of  the  present  Memoir  is  to  correct  the  many 
erroneous  statements  which  have  been  industriously  disseminated 
respecting  the  late  Mr.  HuskissoUy  and  to  iay  before  the  public 
a  simple,  but  authentic,  narrative,  drawn  from  incontrovertible 
sources,  of  a  life,  nearly  the  whole  of  which  was  devoted  to  the 
service  of  the  country,  and  which  was  so  awfully  cut  short,  at  a 
time  when  its  value  and  importance  were  most  deeply  felt  and 
appreciated  by  men  of  all  parties. 

Fully  alive  to  his  own  incompetency  to  do  justice  to  his  subject, 
the  Author  of  this  sketch  trusts,  nevertheless,  Uiat  the  nature  of  the 
materials  to  which  he  has  had  access, — an  earnest  endeavour  to 
adhere  strictly  and  impartially  to  the  truth, — and  the  advantage  of 
an  intimate  acquaintance  of  many  years  with  Mr.  Huskisson,  may, 
in  some  degree,  be  thought  to  have  compensated  for  the  absence 
of  other  and  higher  qualifications. 

July  1831. 
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William  Huskisson  was  descended  from  a 
gentleman's  family  of  moderate  fortune,  which 
had  been  long  settled  in  Staffordshire.  His  an- 
cestors, for  several  generations,  had  resided  upon 
their  own  property,  pursuing  no  profession,  and 
belonged  to  that  class  of  small  landed  proprietors, 
or  country  gentlemen,  then  so  numerous,  but 
which  is  now  become  nearly  extinct. 
^  His  father,  William,  was  the  second  son  of 
William  Huskisson,  Esquire,  of  Oxley,  near  Wol- 
verhampton. He  married  Elizabeth,  daughter  of 
John  Rotton,  Esquire,  of  an  ancient  Staffordshire 
fisunily.  On  his  marriage  with  this  lady,  Mr. 
Huskisson  hired  the  residence  called  Birch  More- 
ton  Court — then  belonging  to  the  Earl  of  Bel- 
mont— ^with  an  extensive  farm  attached  to  it,  in 
the  county  of  Worcester,  where  the  subject  of 
this  Memoir  was  bom,  on  the  1 1th  of  March  1770. 

Mr.  and  Ulrs.  Huskisson  had  three  other  sons,* 

*  Richard,  who  died  in  the  West-Indies,  and  of  whom  fiirther 
mention  will  be  made  hereafter — Samuel,   a  major-general  in  the 

VOL.  I.  b 
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the  two  younger  of  whom  are  still  living-  Upon 
the  death  of  his  wife,  which  occurred  soon  after 
her  giving  birth  to  the  youngest  of  these  boys,  in 
the  year  1774,  Mr.  Huskisson,  having  lost  his 
elder  brother  about  the  same  time,  quitted  Wor- 
cestershire, and  returned  to  his  father's  house ; 
where,  having  succeeded  to  the  property,  he  con- 
tinued to  reside  till  his  own  death,  in  1790. 

These  minute  particulars  respecting  the  birth 
and  family  of  the  late  Mr.  Huskisson  have  been 
considered  necessary,  because  attempts  have  been 
made  to  represent  him  as  an  illegitimate  child  ; — a 
stigma  on  the  memory  of  his  parents,  which  he 
indignantly  refuted  in  a  speech  made  from  the 
hustings,  at  his  first  election  for  Liverpool,  where 
placards,  had  been  circulated  by  some  of  his  oppo- 
nents,  warning  the  electors  not  to  waste  their 
Totea  on  a  candidate  who  was  ineligible,  as  being 
V  8m  illegitimate  alien."     "  Gentlemen,"   said 
Mr.  Huskisson,    "  I  scorn  to  disprove,  however 
inidignantly  I  repel,  that  part  of  this  false  accusa- 
tion wjuch.  applies  to /my  parents." 
,   The  long  and  intimate  friendship  which  subsist* 
ed  uninterruptedly  for  so  many  years  between 
]^r.  Huskisson  and  Mr^  Canning,  and  the  striking 
coincidences  in  the  lives  and  fortunes  of  these  two 
great  men,  may  recall  to  the  recollection  of  many, 

Kiog*6  Army,  who  served  many  years  with  distinction  in  the  East- 
Indies— and  Charles,  who  resides  upon  his  own  property  in  Wor- 
cestershire. 
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tiiat  a  similar  charge  of  illegitimacy  was-  propa- 
gated by  falsehood  and  malignity,  in  order  to  cast 
a  slur  upon  the  birth  of  the  latter.  To  such  base 
and  contemptible  expedients  Mali  sorde  natures 
descend,  to  wound  the  feelings,  or  to  excite  a  pre- 
judice against  those  whose  well-earned  fame  and 
popularity  they  are  unable  to  overturn,  by  assail-- 
ing  either  their  public  or  private  character. 
-  We  may  pass  briefly  and  rapidly  over  the  pre^* 
Uminary  part  of  Mr.  Hiiskisson's  education.  It 
is  sufficient  to  say  that,  on  his  mother's  death — 
being  then  about  five  years  old — ^he  was  placed  at 
an  infant  school  at  Brewood,  in  Staffordshire, 
more,  as  may  well  be  understood,  for  the  piupose 
of  being  taken  care  of,  than  for  that  of  instruc- 
tion ;  that  he  was  afterwards  removed  to  Albrigh- 
ton,  and  lastly  to  Appleby,  in  Leicestershire, 
where,  young  as  he  was,  he  gave  evident  promise 
of  those  talents  by  which,  in  after-life,  he 
acquired  for  himself  such  a  splendid  reputation. 
It  is  singular  that  even  then  he  evinced  the  pecu- 
liar aptitude  for  figures  and  calculation,  which 
subsequently  enabled  him  in  Parliament  to  give 
to  the  most  intricate  numerical  details  a  clearness 
unequalled  in  the  financial  expositions  of  other 
statesmen,  and  which  (as  it  has  been  said)  ren- 
dered his  statements  so  intelligible,  as  to  make 
even  those  of  his  auditors  least  conversant  with 
such  subjects,  believe,  at  least,  that  they  under- 
stood his  plans,  and  comprehended  his  reasoning. 

b  2 
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But  whatever  might  have  been  the  early  genius 
exhibited  by  Mr.  Huskisson,  or  however  promising 
his  talents  and  abilities  at  that  period,  the  success- 
ful  cultivation  and  development  of  them  were,  pro- 
bably, owing  in  a  great  measure  to  the  watchful 
care  which  was  afterwards  bestowed  upon  his 
education  by  his  maternal  great  uncle,  Dr.  Gem. 

As  this  gentleman  is  so  intimately  connected 
with  the  early  life  of  Mr.  Huskisson,  and  exer- 
cised such  an  important  influence  on  his  future 
destiny,  a  succinct  account  of  him  cannot  be 
deemed  altogether  devoid  of  interest,  or  irrelevant 
to  the  objects  of  the  present  Memoir. 

Dr.  Gem  was  a  physician  of  considerable  emi- 
nence in  his  day,  and  well  known  and  highly 
esteemed,  not  more  for  his  professional  skill,  than 
for  his  other  numerous  scientific  and  literary 
attainments.  When  the  Duke  of  Bedford  was 
appointed  Ambassador  to  France,  at  the  peace  of 
1763,  Dr.  Gem  accompanied  him  as  physician  to 
the  Embassy.  The  brilliant  society  of  men  of  let- 
ters, in  which  he  constantly  mixed,  and  the  facili- 
ties which  Paris  then  presented  for  the  pursuit  of 
different  branches  of  science,  proved  so  congenial  to 
his  nature,  that  he  determined  to  fix  his  residence 
in  that  capital  and  its  vicinity;  still,  however, 
paying  frequent  visits  to  his  friends  in  England, 
and  to  a  small  patrimonial  estate  which  he  posses- 
sed in  Worcestershire.  Towards  his  niece,  Mrs. 
Huskisson,    he  always  entertained  a  particular 
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affection,  and  after  her  death  continued  to  take 
great  interest  in  her  children.  Their  father  hav- 
ing contracted  a  second  marriage,  Dr,  Gem  be- 
came anxious  that  the  two  elder  of  his  nephews 
should  be  entrusted  to  his  care.  After  some  hesi- 
tation, his  wishes  were  complied  with,  and  they 
were  permitted  to  accompany  their  great  uncle  on 
his  return  to  Paris  in  1783. 

When  this  arrangement  took  place,  Mr.  Huskis- 
8on  was  in  the  fourteenth  year  of  his  age,  and  of 
a  disposition  calculated  to  derive  the  greatest 
advantages  from  the  guidance  and  superinten- 
dance  of  a  mind  like  that  of  Dr.  Gem,  who  pre- 
sided over  his  education  with  unremitting  care,  and 
scrutinizing  attention .  Those  who  recollect  having 
seen  them  together,  during  the  visit  which  the 
Doctor  annually  made  with  his  young  charges  to 
England,  describe  him  as  exacting  from  the  boys 
a  strict  and  diligent  application  to  their  studies, 
and  as  indefatigable  in  his  efforts  to  foster  and 
expand  the  indications  of  genius  with  which  their 
minds  were  endowed  by  nature. 

He  lived  to  reap  the  satisfaction  of  knowing, 
that  these  efforts  had  not  been  unavailing,  and 
that  he  had  not  laboured  on  an  unthankful  soil. 
Whether  he  was  at  any  time  disposed  to  direct 
the  studies  of  his  elder  nephew  towards  the  pur- 
suit of  his  own  profession  is  uncertain  and  unim- 
portant; but  it  is  perfectly  ascertained,  that 
such  an  idea,  if  it  were  ever  cherished,  met  with 
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no  corresponding  inclination  on  the  other  pait^ 
and  that  Mr.  Huskisson,  at  no  moment  of  his  life, 
either  actually  practised,  or  displayed  the  slightest 
disposition  towards,  the  profession  of  medicine. 
Another  assertion  which  has  been  put  forwjtfd,-^— 
that  he  had  for  a  time  been  a  clerk  in  a  banking 
establishment  at  Paris,— is  equally  erroneous. 

Insignificant  and  uninteresting  as  these  particu- 
lars may.  appear  at  first  sight,  they  acquire  a  cer- 
tain degree  of  importance;  since  it  might  be 
attempted  to  build  upon  them,  if  passed  over  ip 
silence,  an  impression  that,  from  the  pecuniary 
circumstances  and  prospects  of  Mr.  Huskisson,  it 
w«s  a  point,  not  only  of  prudence  but  of  necessity, 
that  he  should  be  trained  up  to  the  exercise  of 
some  profession.  Such  was  far  from  being  the 
case.  The  greater  part  of  the  Staffordshire  pro- 
perty was^  entailed  upon  him ;  and  though  his 
uncle  might  have  feared  the  ccmsequences  of  idle- 
ness, and  have  wished  to  guard  against  the  evil 
effects,  which  a  residence  amid  the  allurements  of 
a  dissipated  metropolis  was  likely  to  produce  upon 
a  young  and  ardent  mind,  without  occupation  or 
any  legitimate  object  of  regular  pursuit,  he  was 
perfectly  aware  that  his  nephew  might,  as  far  as 
fortune  went,  be  fairly  excused  in  preferring  the 
freedom  of  an  easy,  though  moderate,  indepen- 
dence, to  the  laborious  exercise  of  a  profession 
towards  which  he  felt  no  predilection. 

The  moment  at  which  Dr.  Gem  first  undertook 
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the  charge  of  Mr.  Huskisson  an<l  his  brother  was 
one  full  of  extraordinary  political  interest ;  and,  of 
all  places  in  the  world,  Paris  was  the  one  iii  which 
this  interest  would  be  likely  to  act  the  most  power- 
fully upon  a  youthful  and  energetic  imagiild^tion. 
France  had  just  terminated  a  contest,  in  whidi 
she  had  gathered  laurels  for  herself  and  humiliated 
her  ancient  rival.  She  had  contributed,  in  no 
small  degree,  towards  wresting  from  England  hef 
transatlantic  colonies,  and  establishing  on  a  mVA 
basis  the  independence  of  the  United  States  of 
America ;  whilst,  by  assisting  to  win  freedom  for 
them,  she  had  advanced  the  first,  and  the  most 
important  step  towards  the  regeneration  of  her 
own.  Fashion  and  philosophy  had  united  their 
powers  to  favour  the  triumph  of  liberal  opinions, 
and  it  was  scarcely  possible  to  withstand  their 
combined  influence  and  attractions. 

On  the  generous  nature  of  Mr.  IIuskisson>  th^ 
stirring  events  of  the  times  undoubtedly  produced 
a  powerful  impression ;  and  every  year  naturally 
added  to  his  enthusiasm  for  the  success  of  a  cause, 
which  enlisted  in  its  favour  all  the  best  sympathies 
of  humanity,  and  which  was  as  yet  unsullied  by 
the  horrible  atrocities  which  marked  its  after- 
course  with  blood  and  crime ;  while  the  financial 
discussions  which  followed  in  rapid  succession,  a^ 
jthe  difficulties  of  the  times  grew  more  complicated, 
seized  upon  the  peculiar  bent  of  his  tmderstand^ 
ing,  and  gave  him  a  turn  for  the  study  of  political 
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knowledge,  which  may  be  said  to  have  decided  his 
future  destiny. 

But  the  natural  inclination  of  youth  to  view 
Yfitk  favour  the  popular  doctrines  of  freedom  and 
reform,  was  strongly  seconded  and  encouraged  by 
the  society  with  whom  his  uncle  principally  mixed ; 
which  comprised  many  of  those  who  were  most 
deeply  imbued  with  the  prevailing  tenets  of  libe* 
ralism  and  philosophy.  Dr.  Gem  was  intimately 
acquainted  both  with  Franklin  and  Jefferson  ;*  he 

*  The  following  letter  from  the  last  of  these  eminent  persons,  will 
shew  the  estimation  in  which  Doctor  Qem  was  held : — 

«*  New  York,  April  4,  1790. 

**  In  bidding  adien,  my  dear  Doctor,  to  the  country  which  united 
oar  residence,  I  find  the  loss  of  your  society  and  instructive  con- 
versation among  the  leading  circumstances  of  regret.  Be  assured 
that  I  feel  it  most  sensibly,  and  accept  my  warm  acknowledgments 
lor  all  your  kindnesses  and  services  to  me  and  mjr  family  while  at 


**  I  hope  that  your  philanthropy  is  by  this  time  fully  gratified  by 
the  final  establishment  of  order  and  equal  government,  in  a  country 
which  you  love,  and  that  you  will  still  be  blessed  in  seeing  them  ex- 
tended to  others,  so  as  to  found  a  rational  hope,  that  man  is  at  length 
destined  to  be  happy  and  free. 

**  Our  afBftirs  wear  a  very  pleasing  aspect.  The  opposition  to  our 
new  government  has  been  perfectly  reconciled  by  the  amendments 
proposed  by  Congress.  They  have  thought  proper  to  call  for  my 
services  in  a  more  advanced  station.  This  would  have  been  flattering, 
had  my  views  been  fixed  on  any  thmg  but  retirement ;  but  with  this 
disposition,  I  would  have  ¥rished  that  to  be  the  only  remaining 
change  of  my  life. 

**  The  interest  you  have  been  so  good  as  to  take  in  my  happiness, 
will  not  render  indifierent  to  you  the  information,  that  my  daughter  is 
married  agreeably  to  my  most  sanguine  wishes :  the  talents,  temper, 
family,  and  fortune  of  the  young  gentleman  are  all  I  could  have  de- 
sired. 
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frequented  the  Salons  of  the  principal  Encyclo- 
pedists, and  possibly  he  may  have  been  supposed 
to  have  participated  in  some  of  those  notions, 
which  formed  a  distinguishing  feature  of  that  sect. 
But  through  the  dangerous  ordeal  of  such  a  school, 
to  the  adoption  of  whose  precepts  there  were  so 
many  incitements,  the  clearness  and  strength  of 
Mr.  Huskisson's  mind  carried  him  on  unconta- 
minated;  and  his  love  of  improvement,  and  of 
civil  and  religious  liberty,  remained  untainted  by 
any  leaven  of  doubt  or  infidelity.  So  much  was 
this  the  case,  that  it  has  been  mentioned  of  him 
by  those  who  had  frequent  opportunities  of  ob- 
serving him,  that,  regardless  of  the  influence  of 
fashion,  or  of  example,  he  would  often,  when  the 
conversation  took  a  sceptical  tone,  endeavour  to 
change  the  subject. 

Mr.  Huskisson  was  present  at  the  taking  and 
destruction  of  the  Bastile  in  July  1789.  At  this 
time,  his  zeal  and  enthusiasm  for  the  cause  of 
liberty  had  reached  their  zenith.  In  the  course  of 
the  following  year,  he  became  a  member  of  the 
*'  Club  of  1789,"  which  had  been  then  just 
established.      His  connexion   with  this   Society, 

sired.     God  bless  you,  my  dear  Doctor,  with  life  and  health,  and  be 
assured  of  the  constant  affections  of 

"  Your  sincere  friend  and  fumble  servant, 

"  Tii.  Jkfferson." 
"  A  Monsieur,  Monsieur  le  Docteur  Gem, 
"  en  son  H6tel,  Rue  St.  Sepulcre, 
'*  a  Paris." 
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which  has  been,  for  the  worst  purposes,  distorted 
into  an  accusation  of  having  been  an  active  mem- 
ber of  the  Jacobin  Club,  will  be  best  explained  by 
quoting  his  words ;  and  no  apology  need  be  made 
for  inserting  here  an  extract  from  a  Speech  which 
has  been  before  referred  to,  and  which  he  made  at 
Liverpool  in  1823,  when  the  part  which  he  had 
taken  in  the  early  scenes  of  the  French  Revolution 
was  candidly  stated  and  manfully  avowed  : 

^^  The  honourable  gentleman  seems  to  insinuate  that,  at 
the  commencement  of  the  French  Revolution,  I  was  a 
zealous  advocate  for  the  principles  of  that  revolution,  and 
I  am  sure  that  the  terms  in  which  he  alluded  to  that  part 
of  my  conduct  do  not  call  from  me  any  complaint  I 
might  have  been  all  which  he  stated,  without  having  done 
any  thing  unworthy  of  an  Englishman.  In  the  early  period 
of  my  life,  when  I  was  about  nineteen,  I  was  in  France ; 
and  if  I  should  then  have  been  misled  by  a  mistaken 
admiration  of,  what  I  now  think,  the  errors  of  that  revolu- 
tion, I  trust  that  the  ardour  of  youth  would  be  no  discre- 
ditable excuse,  and  would  not  injure  me  in  your  estimation. 
But  my  thanks  are  due  to  the  honourable  gentleman  for 
having  afforded  me  an  opportunity  of  stating,  openly  and 
publicly,  what  my  conduct  was  at  that  period,  and  under 
those  circumstances.  I  am  the  more  thankful  for  it, 
because  I  know  that,  in  whispers  and  insinuations,  that 
conduct  has  been  imputed  to  me  as  disgraceful. 

^<  I  am  aware,  Grentlemen,  that,  among  other  calumnies 
under  which  I  have  sometimes  suffered,  it  has  been  stated, 
that  I  was  once  an  active  member  of  the  Jacobin  Club.  I 
deny  that  I  ever  belonged  to  that  club,  or  to  any  club  of 
that  name  and  description,  and  I  challenge  any  man  to 
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piove  it.  il  never  was  but  once  in  the  Jaeofain  Cliib.  I  went 
there,  by^their  permission,  as  other  Englishmen  did,  :to 
satisfy  m J  own  curiosity.  I  recollect  that  the  late  Mr. 
Windham  was  one  of  the  party  who  went  the  same  efv»n* 
ing ;  and,  if  my  memory  does  not,  at  this  distance  of  time, 
deceiye  me,  another  was  a  friend  of  mine,  a  baronet  belong- 
ing to  a  neighbouring  county,  the  present  Sir  John  Stan^ 
1^.  But  I  own  that  I  was  a  member  of  another  club 
which  ^wa8  then  formed  in  Paris,  and  which  took  the  name  of 
the  «  Club  of  1789.''  The  principles  of  that  Society  were  to 
support  the  monarchy,  as  settled  and  limited  by  the  King^s 
acceptance  of  the  constitution  in  that  year.  That  club  was 
set  up  in  opposition  to  the  anarchical  doctrines  and  daring 
endeavours  of  the  Jacobins  to  destroy  the  monarchy,  and 
121  the  hopes  of  proving  a  rallying  point  to  those  who,  whilst 
they  were  anxious,  on  the  one  hand,  to  counteract  such 
criminal  projects,  were  not  less  desirous,  on  the  other,  to 
prevent  the  return  of  the  absolute  power  and  abuses  of  the 
former  system;  neither  supporting  the  pretensions  of  the  old 
royalists,  who  would  admit  of  no  limitation  or  restraint  upon 
the  power  of  ihe  Throne,  nor  the  excesses  of  those  who  were, 
in  fact,  though  not,  perhaps,  in  intention,  their  best  allies. 
The  one  party  were  struggling  to  restore  arbitrary  power : 
the  other  pursuing  a  course  which  was  sure  to  lead,  as  it  ulti- 
mately did  lead,  through  spoliation  and  misery,  and  oceans 
of  blood,  to  a  military  despotism.  Possibly  it  may  have  been 
an  act  of  indiscretion  in  an  Englishman  to  have  belonged  to 
amy  political  society  in  France  at  that  period.  But  I  am  not 
ashamed  to  avow,  that  I  was  anxious  to  see  a  rational  system 
of  liberty  established  in  that  £ne  country ;  which,  while  it 
increased  the  happiness  of  the  Pec^le,  should  limit  the  extra^ 
vagant  power  of  the  Crown,  and  prevent  it  firom  plunging 
the  country,  for  purposes  of  caprice  or  ambition,  in  unjust 
and  iniquitous  wars.  I  seldom  attended,  and  never  but  once 
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took  part  in  the  proceedings  of  the  Club  to  which  I  have 
alluded ;  and  it  was  for  the  purpose  of  offering  my  opimon 
against  the  creation  of  that  Paper  Money,  which  was  the 
foundation  of  all  the  subversion  of  property  which  followed ; 
which  gave  to  the  Jacobins  the  command  of  the  resources  of 
France ;  and  which  led,  first,  to  the  overthrow  of  the  mo- 
narchy, and,  in  succession,  to  the  subjugation  of  Flanders, 
Holland,  and  Italy.  When  the  plan  of  issuing  Assignats 
was  determined  on  by  the  Legislature,  I  withdrew  even 
from  that  Society,  and  never  took  any  further  part  in  their 
discussions. 

^  If,  Grentlemen,  it  be  a  crime  to  have  thought  too  san- 
guinely  of  mankind  at  the  age  of  nineteen,  and  to  have  be- 
lieved it  not  impossible  that  liberty  might  be  sustained 
against  despotism,  without  becoming  the  victim  of  anarchy, 
to  that  crime  I  plead  guilty.  That  guilt  I  share  in  common 
with  many  great  and  good  men.  I  did  entertain  a  hope,  that 
such  would  be  the  result  of  the  change  which  had  then 
taken  place  in  the  institutions  of  France.  That  the  saga- 
city of  the  great  minister  who  at  that  time  (1790)  was  at 
the  head  of  affairs  in  England,  did  not  foresee  any  danger 
to  the  peace  of  other  states  from  that  change,  may  be  in- 
ferred from  all  his  measures,  even  up  to  the  year  1792, 
when,  on  the  meeting  of  Parliament,  the  Speech  from  the 
Throne  stated  the  most  sanguine  opinion,  that  there  was 
nothing  in  the  state  of  Europe  which  threatened  to  involve 
this  country  in  hostilities. 

<<  I  am  sorry,  Gentlemen,  to  have  detained  you  so  long ; 
but  the  charges  brought  against  me  to-day  having  been 
often  insinuated  in  a  less  direct  manner,  I  have  only  to  ex- 
press my  satisfaction,  that  the  honourable  gentleman  has 
afforded  me  an  opportunity  of  vindicating  myself  from  any 
suspicion  of  having  been  guilty  of  conduct  luiworthy  of  an 
Englishman  and  a  friend  to    rational  liberty,  and,  once 
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more,  to  thank  you  all  for  the  patience  and  attention  with 
which  you  have  listened  to  my  vindication.^' 

Such,  when  stripped  of  its  exaggerated  colour- 
ing,  is  the  foundation  for  all  the  charges  and  all 
the  insinuations  of  "Jacobin"  and  **  Jacobinism," 
which  have  been  so  unsparingly  advanced  against 
the  early  conduct  of  Mr.  Huskisson.  It  can 
scarcely  be  necessary  to  remark,  that  had  the  ar- 
guments or  sentiments  avowed  and  employed  in 
this  Speech  been  considered  as  tinctured  with  a 
Jacobinical  spirit,  or  had  the  general  principles  of 
its  Author  been  so  understood,  he  would  not,  so 
shortly  afterwards  as  was  the  case,  have  received 
an  offer  of  becoming  Secretary  to  the  British  Am- 
bassador at  the  court  of  the  Tuileries.  Often  as 
it  has  been  referred  to,  it  has  never,  to  our  know- 
ledge, been  published  in  this  country.  After  a 
long  search,  a  copy  of  it  has  been  found  in  the 
British  Museum  among  the  proceedings  of  the 
Society  of  1789,  and  it  will  be  found,  together 
with  a  Prospectus  of  the  *'  Soci6t6,"*  in  the  Ap- 
pendix at  the  end  of  the  third  volume  of  this  work, 
under  the  title  by  which  it  was  originally  pub- 
lished at  Paris, — '*  Discours prononc6  par  M.  Hm- 
kisson,  Anghis  et  Membre  de  la  Soci6t6  de  1789,  d 
la  Siance  de  cette  SociiU,  le  29  Ao&t  1790."    The 

*  Were  any  thing  further  than  a  perusal  of  the  Speech  itself  re- 
quired, to  prove  how  grossly  this  circumstance  of  the  early  life  of  Mr. 
Huskisson  has  been  misunderstood,  wc  might  refer  to  the  prospectus 
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new  finance  operation  to  which  it  refers,  was  an 
issue  of  two  milliards  of  assignats  ;  that  is,  about 
eighty-four  millions  sterling  of  paper  currency, 
to  be  paid  to  the  national  creditors,  and  to  be 
taken  by  the  government  in  payment  for  the 
sales  of  the  national  lands ;  there  being  already 
at  the  time  assignats  in  circulation  to  a  limited 
amount. 

Mr.  Huskisson  argues  therefore, — '*  You  had 
better  exchange  your  land  for  your  existing  go- 
vernment securities,  which  do  not  circulate ;  so  that 
your  acres  may  extinguish  your  debt.  Whereas, 
if  you  put  this  enormous  amount  of  paper-money 
into  circulation,  all  the  effect  of  it  will  be,  that 
your  prices  in  paper  will  go  to  any  amount :  your 
gold  and  silver  will  rise  m  paper  price,  like  all 
other  things,  and  you  will  have  to  pay  a  thousand 
livres  in  paper,  for  as  much  wheat  as  you  now 
have  for  two  hundred  in  silver." 

Mr.  Huskisson  was  even  then  aware  of  the  truth 
of  the  maxim  in  political  economy,  that  the  amount 
of  dead  stock  possessed  is  what  can  never  be  made 
to  circulate  as  currency.  In  fact,  he  saw  and  felt 
the  fundamental  error  of  the  system  of  Law,  who 
had  acted  on  the  presumption,  that  a  house  could  be 
put  into  circulation  instead  of  the  rent  of  the  house 

of  the  "Soci^t^  de  17B9,"  to  shew,  that,  though  it  has  here,  in  con- 
formity with  his  own  words,  heen  termed  a  Club,  it  had,  in  fact,  no 
more  the  character  of  one,  than  any  of  the  Scientific  societies  in  this 
countr)' — ^the  Agricultural,  Geological,  &c. 
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—afield,  instead  of  its  year's  produce — ^the  estimated 
value  of  the  ag^egate  of  a  succession  of  future  re-^ 
ceipts^  instead  of  a  representation  of  things  exist- 
ing, for  consumption,  or  for  sale  in  the  market. 

In  spite  of  the  objections  which  were  pointed 
out,  the  plan  of  issuing  assignats  was  adhered  to, 
and  Mr.  Huskisson  then  detached  himself  from 
all  further  connexion  with  the  Club.  When  he 
delivered  this  Speech,  the  Anglomanie  was  at  its 
height  in  Paris,  and  the  young  Englishman  soon 
found  himself  an  object  of  general  interest  and 
admiration,  in  all  the  most  distinguished  liberal 
circles  of  that  metropolis.  His  discourse  was 
loudly  extolled,  his  talents  became  the  theme  of 
general  conversation,  and  his  society  was  eagerly 
courted  by  people  of  the  highest  consideration 
and  fashion  of  both  sexes. 

Nor  did  this  first  promise  of  future  celebrity 
escape  the  notice,  or  fail  to  excite  the  attention  of 
many  of  his  own  countrymen,  whom  the  rapidly 
increasing  interest  of  the  passing  events  then  at- 
tracted in  large  numbers  to  Paris,  and  by  whom 
an  introduction  to  Dr.  Gem  was  eagerly  sought. 
Among  those  who  particularly  noticed  the  young 
politician  may  be  mentioned  Mr.  Hayley,  himself 
at  that  time  a  warm  favourer  of  the  revolution^ 
and.  then  enjoying  a  considerable  literary  reputa- 
tion ;  and  Dr.  Warner,  chaplain  to  the  English 
embassy,  a  person  of  great  talents  and  acquire- 
ments, who  had:  been  some  years  before  made 
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known  to  Dr.  Gem  through  their  mutual  friend, 
the  eccentric  George  Selwyn.  Mr.  Hayley  at- 
tached himself  warmly  to  young  Huskisson,  and 
an  intimacy  was  then  contracted,  which  lasted  for 
many  years,  and  which  gave  rise  to  an  intercourse 
of  the  most  friendly  and  confidential  nature. 

To  the  favourable  opinion  of  Dr.  Warner,  Mr, 
Huskisson  was  indebted  for  his  first  introduction 
to  the  present  Marquis  of  Stafford,  then  Lord 
Gower,  our  minister  at  Paris.  Struck  with  the 
pleasing  manners  and  promising  talents  of  hift 
youthful  countryman.  Dr.  Warner  mentioned  him 
to  the  ambassador — to  whom  Dr.  Gem  was  well 
known,  both  personally  and  by  reputation — in 
terms  of  such  high  commendation,,  that  an  intro- 
duction took  place,  at  the  particular  desire  of 
Lord  Gower,  and  this  introduction  was  shortly 
followed  up  by  an  offer  of  becoming  his  Private 
Secretary.  This  offer  Mr.  Huskisson  willingly 
accepted,  and  took  up  his  abode  at  the  Ambas- 
sador's Hotel  some  time  in  the  year  1790. 

Thus  commenced  Mr.  Huskisson's  acquaintance 
with  Lord  Gower  and  Lady  Sutherland ;  an  ac- 
quaintance which  ripened  into  a  friendship  subsist- 
ing uninterruptedly  through  a  period  of  forty  years, 
and  terminated  only  by  his  death ;  during  the 
whole  of  which  time  he  received  from  those  noble 
persons  constant  proofs  of  their  high  estimation 
and  sincere  regard,  while  he  never  ceased  to  hold 
in  grateful  remembrance  the  kindness  and  pro- 
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tection  which  had  fostered  and  encouraged   the 
earliest  efforts  of  his  mind  and  talents.* 

*  The  following  Notes,  copies  of  which  Mrs.  Huskisson  has,  from 

feelings  easily  understood,  preserved,  will  prove  how  kindly  these 

nohle  persons  always  interested  themselves  in  Mr.  Huskisson's  puhlic 

triumphs,  and  how  warm  a  sense  he  ever  entertained  of  their  early 

protectioh  and  favour. 

«  Westhill,  Feb.  26,  1826. 
'<  Dear  Huskisson  ; 

Nobody  can  rejoice  more  than  I  do  at  the  success  of  your  Speech 
on  the  Silk  question.  You  may  say,  "  sublimi  /eriam  sidera  verticey^ 
with  more  justice  than  Horace  could  do, 

^  To  have,  by  just  reason  and  eloquence,  influenced  the  votes  of 
Members  of  Parliament  has  fallen  to  the  lot  of  few  orators,  and  you 
are  now  classed  among  that  select  body. 

'*  I  cannot  conclude  without  doing  justice  to  Lady  Stafford,  by 
saying  that  she  enters  into  all  my  sentiments  upon  the  occasion  most 
sincerely.  You  must  have  great  inward  satisfaction  in  tracing  your 
progress,  from  the  period  of  your  first  display  at  the  ''  Club  de  89  " 
to  the  present  time. 

"  Believe  me  to  be,    with   all  the  feelings  of   old  friendship, 

sincerely  yours, 

"  Stafford." 

«  Somerset  Place,  Feb.  28,  1826.. 
<'  Dear  Lord  Stafford; 

The  recollections  which  you  recall,  and  still  more  the  kind  manner 
in  which  you  carry  me  back  to  such  distant  days,  excited  no  ordinary 
feelings  in  my  bosom,  when  I  received,  last  night,  your  very 
friendly  but  too  flattering  letter  of  Sunday. 

<'  To  those  feelings,  connected  with  the  early  aspirations  of  youth, 
and  the  assistance  which  you  and  Lady  Stafford  afibrded  in  calling 
them  into  action,  I  cannot  so  easily  give  utterance  as  I  did  to  those 
of  an  opposite  nature,  which  unjust  imputations  drew  from  me  on 
the  occasion  to  which  you  refer.  I  will  therefore  be  more  discreet 
than  I  was  in  replying  to  Mr.  Williams,  and  not  make  an  attempt  in 
which  powers  of  language,  far  greater  than  any  I  could  hope  to 
command,  would,  I  am  persuaded,  fail. 

*<  Believe  me,   dear  Lord  Stafford,  with  the  truest  esteem  and 

attachment,  yours, 

"  W.  Huskisson." 

VOL.  I.  C 
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Mr.  Huskisson  is.  described  by  some  who  ^  re^ 
member  him  at  Paris  about  this  period,  as  being 
in  the  habit  of  employing  a  considerable  part  of 
his  time  in  reading,  but  without  secluding  himself 
from  society,  which  he  always  enjoyed ; — as  kind 
and  obliging  in  his  manners,  but  without  any  over 
complaisance ; — and  as  having  very  much  the  same 
air,  countenance,  and  manner  which  he  retained 
through  life,  with  less  alteration  than  often  happens 
through  so  long  an  interval. 

Though,  in  common  with  many  of  the  most 
virtuous   and    most  eminent  men  of  the    day, 
he  had  hailed  with  transport  the  first  rising  of 
the  day-star  of  liberty,    and   had  openly  pro- 
claimed his  zeal  for  the  cause  of   reformation, 
yet  his  generous  ardour  for  its  ultimate  success 
was    speedily   chilled,    and    he    recoiled    from 
the  frightful  excesses,    and  utter  profligacy,   of 
those  who  had  by  this  time  assumed  the  direction 
of  the  revolution.     The  scenes  which  crowded  one 
upon  another,  and  marked  each  succeeding  day 
with  some  fresh  outrage  against  humanity, — with 
some  more  flagrant  violation  of  all  laws,  divine 
and  human,— were  such  as  to  fill  every  virtuous 
breast  with  horror  and  alarm.     Even  the  iron 
sceptre  of  royal  despotism  seemed  preferable  to 
the  blood-dripping  axe  of  the  frantic  demagogues 
of  Paris,  and  when  the  mild  virtues  of  the  reign- 
ing monarch,  and  the  extensive  reforms  and  ame- 
liorations which  had  already  relieved  the  people 
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from  their  most  vexatious  burthens,  and  removed 
or  alleviated  the  most  galling  of  their  grievances, 
were  calmly  weighed  against  the  cruelties  of  the 
sanguinary  tyrants  of  the  Clubs,  not  a  few  of  the 
best  and  wisest  of  the  earliest  champions  of  the 
new  doctrines  resolved  to  exert  their  utmost  en- 
deavours to  preserve  for  the  nation  the  benefits 
already  won ;  but  to  arrest,  if  possible,  the  fur- 
ther progress  of  the  revolutionary  torrent,  which 
threatened  to  sweep  away  all  the  land-marks  of 
civilized  government  and  to  involve  the  world  in 
one  wide  chaos  of  anarchy  and  infidelity. 

That  such  a  change  in  the  feelings  of  Mr.  Hus- 
kisson  had  been  operated  on  this  subject,  when 
he  resolved  to  accept  the  offer  of  Lord  Gower, 
cannot  be  doubted, — that  they  were  known  to 
have  experienced  such  an  alteration  may  fairly 
be  presumed,  or  that  offer  would  scarcely  have 
been  made, — and  that  the  different  society  into 
which  he  was  now  thrown,  and  his  initiation  into 
a  more  extensive  and  confidential  acquaintance 
with  the  science  of  politics,  strengthened  and  con- 
firmed his  determination  to  withdraw  from  any 
further  participation  in  the  debates  of  Clubs,  and 
from  all  intimate  communication  vnth  those  who 
still  pressed  onwards  their  plans  of  revolutionary 
reform,  is  a  supposition  so  reasonable  that  it  might 
be  asserted  as  a  fact,  even  if  his  own  authority 
did  not  survive  for  stating  such  to  have  been 
the  case.     The  following  letter  paints  in  strong 

c  2 
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terms  the    Hature    of   his    political    feelings    in 
1792. 

«  Paris,  June  «9, 1792* 

"  My  dear ,* 

**  When  I  wrote  to  our  friend  *  *  *  ♦,  a  fortnight 
ago,  I  explained  to  him  the  principal  reason  of  my  delay 
in  answering  your  kind  letters.  I  did  not  expect  that, 
after  this  delay  of  the  office,  fresh  obstacles  would  be 
thrown  in  my  way,  at  the  Bibliotheque  du  Hoi,  as  I  was 
acquainted  with  the  Chef,  le  President  D^Ormesson. 
Unfortunately,  intestine  quarrels  in  the  library,  and  an 
infamous  delation  have  deprived  him  for  these  three  weeks 
of  his  own  comforts,  and  of  the  power  of  being  of  service 
to  his  friends  in  his  capacity  of  librarian.  Descendant 
of  an  ancient  family,  illustrious  in  the  parliamentary 
annals  of  France,  he  is,  as  you  may  imagine,  a  great 
aristocrat.  His  love  of  curious  old  writings,  joined  to  his 
principles,  made  him  wish  to  preserve  several  old  titles, 
genealogies,  &c.,  deposited  in  the  Library ;  all  of  which 
the  Assembly  has  ordered  to  be  committed  to  the  flames. 
His  conduct  on  this  occasion  was  traduced  to  the  Assem-^ 
bly  by  the  demagogue  Carra,  who  holds  a  place  under 
him.  Having  absented  himself  from  Paris,  I  thought 
more  proper  to  wait  his  return  than  to  make  any  inquiries 

*  As  it  may  appear  extraordinary  how  this  and  the  following 
letters  should  have  been  preserved,  and  fallen  into  the  hands  of  the 
compiler  of  the  present  Memoir,  a  short  explanation  is  thong^ht 
pecessary. 

They  were  addressed  to  an  intimate  friend,  and  upon  his  death,^ 
some  years  since,  were  discovered  among  his  papers,  and  returned  to 
Mr.  Huskisson ;  in  whose  possession  the  packet  remained  unopened 
and  forgotten,  till  recently  found  with  other  papers. 

The  letters  must  he  regarded  as  the  youthful  effusions  of  unpre- 
meditated confidence,  and  any  interest  which  they  may  possess  will 
he  found  in  this  circumstance. 
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among  his  enemies ;  and  as  he  will  be  back  to-uiorrow,  I 
shall  be  able  to  inform  you  exactly,  by  the  next  courier, 
whether  the  Biblothique  contains  anything  curious  relative 
to  Milton. 

<*  I  suppose  you  will  have  seen  in  all  the  English  papers 
an  account  of  the  shameful  and  odious  conduct  of  the 
people  of  this  place  on  the  80th  instant.  The  miraculous 
preservation  of  the  King  amidst  so  many  dangers,  his 
admirable  presence  of  mind  during  this  long  and  painful 
scene,  have  gained  him  many  friends  among  the  better 
order  of  people,  atid  seem  to  have  added  much  to  the 
affection  of  the  army.  His  friends  only  wish  that  his 
courage  was  of  a  more  active  nature.  In  his  conduct  he 
seems  to  be  supported  by  the  spirit  of  a  martyr,  the  tran- 
quillity of  a  good  conscience,  the  resignation  of  a  Christian; 
but  nothing  hitherto  shows  the  enterprizing  courage  and 
intrepidity  of  a  hero,  capable  of  great  and  astonishing 
resolutions,  executed  with  that  energy  which  strikes  his 
enemies  with  terror,  and  ensures  success  to  his  cause. 

^^  Believe,  me,  &c.  8ec. 

"  W.  H.'^ 

To  pursue  the  fearful  march  of  the  French  Re- 
volution is  no  part  of  this  work ;  but  one  anecdote 
connected  with  the  events  of  the  fatal  10th  of 
August,  may  well  find  admittance  here.  The 
publication  of  it  can  no  longer  offend  the  deli* 
cacy,  or  wound  the  feelings  of  any  person  now 
living. 

On  the  evening  of  that  dreadful  day,  when 
slaughter  had  stayed  its  weary  arm,  and  it 
became  possible  for  a  foreigner  to  venture  forth 
into  the  streets  of  Paris,    Mr.  Huskisson  wan- 
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dered  out  to  view  the  field  of  conflict,   and  to 
endeavour  to  obtain    some    more    accurate  in-^ 
formation  of  the  transactions  which  had  taken 
place  in    the   last   twenty-four  hours.     The  re- 
sidence of  the  English  Ambassador  was  then  at 
the  Hotel  de  Monaco,  in  the  Fauxbourg  St.  Ger- 
main, where  Mr.  Huskisson  inhabited  a  suite  of 
rooms  on  one  side  of  the  gate,  similar  to  one  on 
the  other  side,  which  had  been  the  apartments 
of  the  Comte  de  Valentinois,  while  the  Princesse 
de  Monaco  lived  there.     When  Mr.  Huskisson 
returned  to  his  apartments,  he  found  that  during 
his  absence,  Monsieur  de  Champcenetz,  the  then 
Governor  of  the  Tuileries,  had  taken  refuge  there. 
It  appeared  that  this  nobleman  had;  when  the 
palace  was  assaulted  and  carried  by  the  infuriated 
mob,  either  been  thrown,  or  had  jumped  from,  one 
of  the  windows,  and  that  he  had  fallen  amongst 
some  of  the  unfortunate  Swiss,  whose  bodies  lay 
in  heaps  around  the  palace,  which  they  had  iso 
gallantly  attempted  to  defend.     After  remaining 
in  this  perilous  situation  for  some  hours,  and  hap- 
pily eluding  the  murderous  search  of  the  wretches 
who  were  busily  engaged  in  giving  the  finishiog 
stroke  to  any  of  the  victims  who  still  breathed,. 
M.  de  Champcenetz  had,  as  the  darkness  of  the 
evening  closed  on  this  fatal  day,  contrived  with 
much  difficulty  to  make  his  way  Unperceived  ta 
the  hotel  of.  the  British  Ambassador ;  where,  by 
passing  himself  fox  an  Engtjshman,  he  had  ob* 
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tained  access  to  the  apartments  of  Mr.  Huskisson,. 
with  whom  he  was  slightly  acquainted.  Here 
Mr.  Huskisson  found  him  concealed.  The  situa- 
tion  was  one  of  the  utmost  delicacy,  and  of  the 
greatest  embarrassment.  M.  de  Champcenetz  threw 
himself  upon  his  honour,  and  appealed  to  his  gene- 
rosity and  humanity  to  protect  him  against  the 
assassins.  To  drive  him  from  his  refuge  was  vir- 
tually to  become  his  murderer,  and  to  deliver  him 
up  to  a  fate  even  more  cruel  than  that  from  which 
he  had  escaped..  To  allow  him  to  remain  was  to 
incur  the  deepest  responsibility,  to  rim  the  risk 
of  compromising  the  Ambassador,  and  conse- 
quently to  hazard  the  danger  of  provoking  a  war 
between  France  and  England.  It  was  as  impe* 
rative  to  keep  the  knowledge  that  a  person  so 
closely  attached  to  the  Royal  Family  had  taken 
shelter  in  the  Hotel  of  the  Embassy,  from  reach- 
ing Lord  Gower,  as  it  was  to  prevent  thfe  circum- 
stance from  being  discovered  by  the  blood-thirsty 
populace.  In  this  dilemma,  Mr.  Huskisson  at 
last  bethought  himself  of  placing  his  unfortunate 
guest  under  the  protection  of  a  laundress,  on 
whose  fidelity  he  knew  he  could  confide.  H^ 
contrived  to  have  him  secretly  conveyed  to  her 
dwelling,  furnished  him  with  money  and  whatever 
else  he  required,  and  at  the  expiration  of  a  week 
of  mutual  alarm  and  anxiety,  had  the  happiness 
of  ascertaining  that  he  had  quitted  Paris  in  safety. 
This  nobleman  died  a  few  years  ago,  having  been 
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restored  to  the  government  of  the  Tuileries  by 
Louis  XVIIL 

After  the  catastrophe  of  the  10th  of  August, 
and  the  deposition  of  Louis  XVL  by  the  Conven- 
tion, the  British  Government  recalled  its  Minister. 
Mr.  Huskisison  accompanied  Lord  Gower  and  his 
family  to  England.  We  insert  a  letter,  written 
shortly  after  he  reached  England,  which. explains 
his  reasons  for  quitting  Paris  at  this  time,  rather 
than  continuing  there  as  his  Uncle  did,  and  ex- 
presses the  horror  which  he  felt  at  the  scenes 
which  now  disgraced  France. 

"  London,  Sept.  12, 1792. 
**  My  dear , 

^^  You  will  not  be  astonished  at  receiving  this 
letter  from  London,  as  report  must  have  made  you  ac- 
quainted with  the  scenes  of  horror  and  cruelty,  which  have 
disgraced  humanity  in  France,  and  rendered  its  capital 
uninhabitable.     The  change  in  the  Government,  which 
took  place  on  the  10th  of  August,  obliged  Lord  Gower  to 
return  to  England.  The  obstacles  opposed  to  Englishmen 
who  wished  to  leave  Paris  (so  great  that  it  was  almost 
impossible),  joined  to  the  daily  expectation  of  the  terrible 
events  which  have  since  taken  place  in  the  beginning  of 
last  week,  determined  me  to  embrace  the  offer  of  returning 
with  him  to  the  land  of  true  liberty,     I  saw  *  *  *  *  at 
Boulogne,  far  too  sanguine  in  his  expectations  of  political 
happiness  for  France, — too  confident  in  the  virtues  of  a 
people,  disgraced  by  acts  of  wanton  cruelty  unparalleled  in 
history.     Their  wretched  situation,  the  cruel  fate  which 
too  probably   awaits  them,  the  approaching    return    of 
despotism  which  their  corruption  and  want  of  imion  have 
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rendered  necessary,  make  me  think  -with  sorrow  and  reluc«i 
tance  on  the  subject. 

^*  I  have  left  my  uncle  and  many  friends  in  Paris,  but 
flatter  myself  they  have  escaped  the  fury  of  the  people;  as 
it  seems  on  the  last  occasion  to  have  been  turned  princi* 
pially  against  the  unfortunate  priests,  or  those  who,  by 
giving  rise  to  suspicion,  on  account  of  their  intrigues  and 
imprudent  conduct,  had  already  been  imprisoned. 

"  Ever  yours, 

"  W.  H.'' 

From  another  letter,  written  in  the  following 
October,  Mr.  Huskisson  appears,  shortly  after 
his  return  from  France,  to  have  entertained  some 
thoughts  of  publishing  a  pamphlet  on  the  State 
of  Affairs,  and  to  have  been  only  dissuaded  from 
it  by  the  arguments  of  some  of  his  friends.  After 
mentioning  his  conversion  to  their  reasoning,  he 
continues — 

^^  As  for  the  fear  so  warmly  felt  by  you,  that  my 
ideas  should  encourage  the  aristocratical  tendency  of  this 
country,  I  was  well  aware  of  it  at  the  time ;  but  do  not  think^ 
in  the  present  situation  of  things,  with  the  contempt  I  have 
shown  for  the  aristocracy  of  France,  that  they  can  have 
any  improper  e£Fect  of  that  sort  The  first  and  most 
ardent  of  my  wishes,  as  a  friend  to  humanity,  as  a  member 
of  the  British  empire,  is  to  see  it  remain  in  its  present 
prosperous  condition,  and  to  see  the  public  opinion,  that 
supreme  and  sovereign  pawery  united  in  the  support  of  the 
constitution  as  it  now  stands ;  for  innovation  is  a  boundless 
ocean,  where  some  attractive  resting  places,  scattered  to 
and  fro,  may  tempt  the  ruined  inhabitants  of  barbarous 


26  BIOGRAPHICAL    MEMOIR. 

and  despotic  countries ;  but  where  too  many  greedy  pirates 
await  the  secure  and  philanthropic  adventurer  from  hap- 
pier reakns.  As  for  any  comparison  between  the  present 
rulers  of  France  and  the  leading  characters  of  the  com- 
bined powers,  it  would  certainly  be  greatly  to  the  advan* 
tage  of  the  latter. 

•:^  If  fate  had  placed  me  in  4iny  station  in  the  French 
empire,  I  should,  as  a  ciHzenj  wishing  destruction  to  both, 
go  to  some  unfrequented  part  of  the  world,  there  to  hide 
the. opprobrium  of  a  title  at  present  dishonoured.     The 
mind  sinks  at  the  recollection  of  the  crimes  of  a  sect  com- 
posed of  those,  and  of  those  alone,  to  whom  a  just  and 
general  contempt  had  inspired  ideas  of  terrible  vengeances 
Not  a  man  of  virtue  among  them ;  not  a  man  who  would 
make  the  least  sacrifice  to  save  his  falling  country;  for 
ever  committing  crimes,  or  indulging  in  the  prospect  ot 
those  which  they  cannot  commit;  for  ever  existing  between 
the  dictates  of  pride  and  the  insatiable  wants  of  envy ;  for 
ever  the  bloody  axe  of  tyrants,  or  the  treacherous  dagger 
of  the  assassin  in  their  hands,  looking  out  for  victims  as 
their  delight ;  fond,  by  principle,  of  calamities  s^nd  misfor- 
tunes, and  capable  only  of  enjoying  the  blood  of  indignant 
innocence,  or  the  tears  of  surviving  despair.^ 

On  his  return  to  England,  he  continued  to 
pass  the  greater  part  of  his  time  in  the  family 
of  Lord  Gower,  either  at  Wimbledon  or  in 
London,  where  he  often  met  Mr.  Pitt  and  Mr. 
Dundas. 

The  Grovemment,  about  this  time,  found  that 
it  was  indispensable  to  make  some  arrangement 
for  the  creation  of  an  office,  at  which  the  claims 
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and  afiairs  of  the  numerous  bodies  of  Emigrants, 
who  now  thronged  to  take  Vefuge  in  England/ 
might  be  heard  and  discussed,  The  subject  was 
one  day  mentioned  at  a  dinner  at  Lord  Gower's, 
and  Mr.  Dundas  expressed  himself  very  desirous 
to  find  some  person,  who,  to  gopd  ^  abilities  and 
gentlemanly  manners,  should  unite  a  perfect 
knowledge  of  the  French  language.  As  the^ 
result  of  this  conversation  was  to  introduce  Mr. 
Huskisson  for  the  first  time  into  active  employ- 
ment, it  may,  perhaps,  be  most  satisfactory  to 
give  the  whole  transaction  in  his  own  words,  as 
quoted  from  a  letter  written  a  few  days  after  it 

had  taken  place : — 

«  WhitehaU,  18th  Jan.  1798.     • 

**  My  dear  — — ,  .      -       «         ^         .. 

<^  You  will,  I  hope,  excuse  a  short  aod  hasty  letter 
from  a  man  engaged  in  public  business,  and  not  a  little 
disturbed  by  private  sorrow.  I  wish  it  were  in  my  power 
to  repay  you  for  your  very  kind  consolation  and  advice, 
by  any  information  which  I  know  you  so  anxiously  wish 
to  receive.  Mr.  Pitt  dined  at  Lord  Gower's;  but  Mr. 
Long  could  not  come.  Indeed,  the  minister  was' not  thefe 
till  an  hour  later  than  his  time,  and  only  staid  during* 
dinner;  at  which  the  conversadon  turned  entirely  upod 
business,  and  save  rise  to  the  accidental  circumstance 
which  has  called  me  to  my  present  situation. 

<^  A  lady  of  France  having  made  an  application  to  Lord 
Grower  in  the  morning,  with  respect  to  the  manner  of  con* 
forming  to  the  Alien^s  Bill,  the  question  was  referred  to 
Mr.  Dundas  and  Mr.  Pitt.  The  foriher  ^d^  that  ttiey 
were  in  want:  of  a  person  who  could'  speak  the 'language,: 
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and  direct  the  execution  of  that  Bill,  according  to  the 
views  of  Grovemment ;  which  were,  to  show  every  possible 
civility  and  respect  to  all  foreigners,  whose  conduct  in  this 
country  had  not  given  rise  to  any  suspicion,  and  especially 
to  save  to  the  ladies  the  trouble  of  appearing  at  the  public 
offices.  Mr.  Dundas  gave  several  hints^  that  he  wished 
me  to  accept  of  the  post  I  gave  no  answer  at  the  time ; 
but  was  so  strongly  advised  by  Lord  Gower  to  take  the 
opportunity  of  showing  my  desire  of  being  useful,  that 
'  I  delayed  it  only  till  the  next  morning.  It  was  of  course 
accepted,  and  in  such  a  manner  that  I  am  rather  glad  to 
have  made  the  offer,  though  it  is  certainly  not  a  place  that 
I  would  have  asked  for.  At  present,  it  takes  up  the  whole 
of  my  time ;  and  I  am  even  not  able  to  do  without  the 
assistance  of  one,  and  frequently  of  two  clerks. 

<<  I  don^t  know  upon  what  you  build  your  hopes  of 
peace.  Is  it  possible,  after  Lord  Grenville's  letter,  and  the 
frequent  and  solemn  declarations  of  the  French,  with 
respect  to  the  Scheldt  ?  En  attendant^  there  are  cabinets 
held  every  day,  and  frequently  till  very  late  in  the  night. 

"  Your'^s  ever, 

«  W.  H." 

Though  there  was  undoubtedly  little  captivating 
in  the  nature  of  this  nev^r  office,  and  little  in  the  pro- 
spects vsrhich  it  held  out,  to  render  it  particularly 
desirable  to  Mr.  Huskisson,  yet  various  circum- 
stances had  occurred,  which,  added  to  the  strong 
representations  of  Lord  Gower,  determined  him 
to  embrace  this  opening,  as  an  introduction  to 
public  life. 

He  had  succeeded  to  the  entailed  property  in 
Staflfordshire  on  the  death  of  his  father,  which 
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took  place  in  1 790 ;  but  that  gentleman  had  been 
obliged  to  alienate  a  very  considerable  portion  of 
the  remainder,  in  order  to  make  provision  for  his 
younger  children  ;  of  whom  he  left  eight  by  his 
two  marriages.  To  effectuate  this  purpose,  it  be- 
came necessary  to  sell  the  lands  at  Bushbury 
(which  adjoined  to  the  Oxley  Estate,  compre- 
hended in  the  entail),  together  with  the  advowson ; 
so  that  Mr.  Huskisson  found  himself  placed  in  a 
situation  very  different  from  that  in  which  his 
predecessors  had  hitherto  lived.  Owing  to  this, 
and  to  some  objections  of  a  private  nature,  not 
worth  detailing  here,  the  idea  of  a  residence  in 
Staffordshire  was  repugnant  to  him,  and  he  was 
induced  to  take  measures  for  cutting  off  the  en- 
tail, and  for  disposing  of  the  landed  property 
altogether.  But,  apart  from  these  considerations, 
it  may  easily  be  imagined,  that  the  busy  and  in- 
spiring scenes  amid  which  his  youth  had  been 
spent,  the  habits  which  he  had  contracted,  and 
the  society  to  which  he  was  accustomed,  acting 
upon  the  energies  and  expansion  of  his  powerful 
mind,  had  unfitted  him  for  following  the  example 
of  his  ancestors,  or  for  finding  content  and  occu* 
pation  in  the  tranquil  and  unvarying  life  of  a 
country  gentleAxan. 

Dry  and  unimportant  in  their  details,  and  often- 
times harsh  and  unthankful  in  their  nature,  as 
were  necessarily  the  duties  which  he  had  to  per- 
form in  his  new  situation,  Mr.  Huskisson  never 


30  BIOGRAPHICAL    MEMOIR. 

suffered  himself  to  relax  in  his  attention.  To 
remarkable  acuteness  and  unwearied  application, 
he  united  a  singular  facility  in  comprehending  the 
views  of  others,  and  clearness  in  explaining  his 
i)wn.  Few  persons  were  ever  better  qualified 
to  judge  of  the  talents  and  capacity  of  those  em* 
ployed  under  them  than  Mr.  Pitt  and  Mr.  Dundas ; 
^d  they  were  not  slow  in  discerning,  that  in  Mr. 
Huskisson  were  combined,  in  an  eminent  degree, 
all  the  requisites  towards  forming  a  valuable  man 
of  business,  and  a  most  efficient  public  servant. 
His  conduct  in  his  present  office  justified  .  the 
opinion  they  had  formed  of  his  abilities,  and 
shortly  won  their  entire  confidence ;  whilst  it  laid 
the  foundation  of  a  friendship  which  endured  un- 
impaired to  the  close  of  their  lives. 

.About  this  period,  he  became  acquainted 
with  Mr.  Canning,  who  had  been  recently  re- 
turned to  Parliament,  and  who  entered  into 
public  life  under  the  avowed  patronage  of  Mr. 
Pitt ;  and  a  friendship  began  which  remained  un- 
cha^ged  and  unweakened,  through  all  the  vicissi- 
tudes of  their  remaining  years. 

Early  in  the  year  1794,  we  find  Mr.  Huskisson 
expressing  his  hope  that,  in  the  course  of  a  short 
time,  the  heavy  pressure  of  his  official  avocations 
would  be  .somewhat  lightened;  and  he  speaks 
with  satisfaction  of  his  expectation  of  being  able 
to  devote  some  hours  of  every  day  to  a  course  of 
study.     He  was  fully  sensible  of  the  justice  of 
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that  maxim  of  Cicero,  ^'  Quantum  detraxit  ex  studio, 
tantum amisit  ex  gloria^'  and  although  he  never 
pursued  his  studies  to  the  abandonment  of  all 
P^x^i^ty,  yet  it  is  perfectly  obvious,  that  he  must 
have  applied  himself  to  reading  in  his  early  years 
with  intense  diligence.  What  it  was  his  ambition 
in  aftertimes  to  make  England  for  the  rest  of  the 
world — a  mighty  emporium  to  wWch  people  of  all 
nations  should  resort  to  satisfy  their  wants, — such 
he  appears  to  have  endeavoured  to  make  his  mind> 
—a  vast  storehouse,  where  knowledge  was  care- 
fully laid  up,  always  attainable  when  called  for, 
l^nd  always  open  to  the  demands,  and  for  the 
l)enefit,  of  those  who  resorted  to  it:  while  the 
value  of  the  information  which  was  drawn  from 
this  rich  treasury  was  sure  to  be  heightened  by  the 
simplicity  of  manner  and  unostentatious  kindness, 
with  which  it  was  impacted. 

What  he  read  he  retained  fresh  and  correct ; 
for  although  in  later  years  his  reading  was  not  ex* 
tensive,  he  seemed  to  know,  as  if  intuitively, 
where  any  passage  which  he  wanted,  either  in 
ancient  or  modem  literature,  might  be  found.  It 
was  a  never  failing  source  of  admiration  to  those 
about  him,  whence  he  drew  this  profound,  and 
ready  information ;  for  they  seldom  saw  in  his 
hand,  beyond  the  daily  and  parliamentary  papers, 
anything  but  a  review,  or  an  occasional  pamphlet. 

This  facility  of  directing  himself  to  those  autho- 
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jities»  whence  the  information  which  he  required 
to  strengthen  or  elucidate  his  arguments  was  to 
be  derived,  was  strikingly  exemplified  in  a  speech 
which  he  made  in  the  last  session  of  Parliament, 
on  presenting  a  Petition  from  the  Merchants  en- 
gaged in  the  trade  with  Mexico,  complaining  of 
the  expeditions  fitted  out  against  that  Republic 
from  the  island  of  Cuba.  In  this  speech,  Mr. 
Huskisson  embodied,  and  brought  together,  a 
number  of  passages  relating  to  the  importance  of 
that  island,  and  to  the  long  cherished  views  of  the 
American  Government  with  respect  to  the  navi- 
gation of  the  Gulf  of  Mexico,  which,  though 
they  might  have  been  previously  known  to  many, 
yet,  when  illustrated  by  his  judicious  application 
and  reasoning,  and  placed  in  juxta-position  with 
the  statements  of  the  Petition,  gave  to  his  argu-- 
ments  a  force  and  a  novelty,  which  made  a  fresh 
^d  powerful  impression  upon  the  House. 

In  the  course  of  this  year  (1794),  he  had 
the  misfortune  to  lose  his  favourite  brother 
Richards*    The  letters  which  he  wrote  on  this 

*  This  young  man  had  devoted  himself,  with  all  the  enthusiasm  of 
youth,  to  the  study  of  medicine,  and  gave  promise  of  the  highest 
talents.  In  his  eagerness  for  the  pursuit  of  knowledge,  he  proceeded 
to  the  West- Indies,  with  the  sanguine  hope  of  being  able  to  make 
some  more  accurate  discoveries  into  the  origin  and  proper  treatment 
of  tlie  yellow  fever,  and  fell  an  early  victim  to  his  zeal  in  the  cause 
of  humanity.  The  late  Mr.  Huskbson  was  ever  tenderly  attached  to 
his  memory. 
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occasion  pburtray  so  faithfully  the  strength  of  the 
aittachmeilt  which  he  felt  towards  him,  that  we 
cannot  resist  inserting  a  few  of  them. 

<'  Pall-mall,  15th  Sept  1794. 
(c  «  «  »  I  have  more  Chan  once  heard  you  lament 
the  premature  loss  of  some  most  valuable  friends.  These 
early  separations  are  certainly  to  be  placed  at  the  head  of 
the  many  severe  calamities  which  he&il  youth.  They  are 
in  general  unexpected,  and  jvess  heavy  upon  us,  like  all 
misfortunes  for  which  we  are  unprepared.  That  a  brother 
should  be  dear  to  us  is  natural,  for 

*  Un  fiire  est  im  ami  donn^  par  la  nature  ;* 

but  here  how  many  circumstances,  which  do  not  always 
occur,  had  strengthened  the  fortuitous  ties  of  nature — ^not 
separated  for  twenty-three  years,  and  those  the  first  twenty- 
three  of  our  lives ;  and  now  through  mine,  however  long, 
I  am  never  to  see  him  more.    However  long  it  may  be,  I 

feel  that  the  best  half  of  it  is  gone. 

«  W.  H.^ 

<'  London,  15th  Oct  1794. 

**  My  dear , 

«  «  *  «  Now  to  return  to  the  subject  which 
presses  most  on  my  mind — he  whose  character  you  so 
justly  describe  in  saying,  that  he  appeared  to  possess  great 
intelligence  and  activity  of  spirit,  with  singular  sweetness 
of  disposition— any  particularly  striking  instance  in  which 
these  qualities  were  brought  into  action,  during  the  short 
period  he  followed  his  honourable  pursuits,  may  not  have 
reached  me,  from  want  of  sufficient  information ;  but  per- 
mit me  to  say  something  of  the  uniform  tenor  of  his  con- 
duct during  his  public  service,  and  the  effects  of  it,  as 
reported  to  his  superiors. 

VOL.  I.  d 
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*^  In  March  1793  he  was  employed,  in  his  professional 
capacity,  on  lx)ard  the  Thetis  frigate ;  which,  with  another 
ship  of  the  same  force,  went  to  St.  Helena,  and  returned  in 
August.  The  other  ship  lost  near  seventy  of  her  crew, 
by  the  scurvy  and  putrid  fever.  The  Thetis  returned 
without  losing  a  single  man.  I  can  only  attribute  this 
difference  to  the  unremitting  attention  of  the  surgeon  to 
the  first  object  of  his  profession — preservation  of  the  men*s 
health.  His  principal  care  was,  not  to  administer  a  few 
ineffectual  drugs,  until  the  death  of  the  patient  relieved 
him  from  his  task,  but  to  watch,  and  guard  against,  the 
causes  of  the  complaint.  The  overcoming  influence  of  a 
long  calm  under  the  Line,  with  a  vertical  sun  and  constant 
rain,  baffled  the  ordinary  powers  of  medicine,  but  was 
successfully  opposed  by  an  attention  to  the  preventive  art ; 
which  unfortunately  too  many  surgeons,  in  similar  situa- 
tions, scarcely  consider  as  a  part  of  their  profession. 

^^  He  had  the  good  fortune  (and  I  reckon  it  among  the 
principal  causes  of  his  success)  to  entice  from  the  men  an 
early  disclosure  of  their  complaints,  which  very  frequently 
become  irrecoverable,  by  the  neglect  of  these  poor  ignorant 
wretches ;  which  is  less,  however,  to  be  imputed  to  them, 
than  to  the  ill-judged  policy,  which  entitles  the  surgeon  to 
a  daily  share  of  the  sailor's  wages  during  his  treatment ; 
and,  as  the  greatest  part  of  the  navy  surgeon^s  emoluments 
arise  from  this  disgraceful  r^ulation,  necessity  often 
obliges  him  to  enforce  it. 

"  Fortunately,  this  was  not  my  brother's  case.  Inune- 
diately  after  his  retiun  to  England,  he  went  a  volunteer, 
in  the  land  service,  to  Ostend  and  Nieuport ;  where  many 
scenes  of  distress,  after  the  unfortunate  battle  before  Dun- 
kirk  and  the  siege  of  Nieuport,  gave  him,  for  the  first 
time,  an  opportunity  of  taking  a  part  in  the  service  more 
particularly  allotted  to  the  surgeon.     From  this  service. 
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he  proceeded  on  that  in  which,  after  his  first  success  in 
warm  climates,  he  had  reason  to  think  he  should  be  most 
useful. 

*^  I  must  follow  him  to  this  painful  scene ;  for  here  again 
preservation  was  his  principal  care :  by  attention  to  the 
cleanliness,  to  the  diet,  and  particularly  to  the  ventilation 
of  the  troops  crowded  on  board  transports,  in  their  passage 
to  Barbadoes ; — in  pointing  out  proper  spots  for  the  camps 
during  the  last  campaign,  whenever  the  service  would 
admit  of  it,  so  as  to  avoid  putrid  effluvia,  damps,  &c. 

*^  Of  his  zealous  attention  to  his  duty,  after  the  breaking 
out  of  the  fatal  fever  among  the  troops,  I  have  the  strong- 
est testimonials.  A  common  practice  of  the  surgeons  was 
to  ask  the  patients  a  few  short  questions,  and  to  hasten 
away  to  prescribe.  He,  on  the  contrary,  was  constantly 
with  the  sick,  going  from  bed  to  bed,  watching  a  favour- 
able crisis  to  administer  medicines,  and  then  administering 
them  himself.  Exposed,  as  he  was,  by  this  conduct,  he 
escaped  the  infection  much  longer  than  most  of  those  who, 
from  fear,  forsook  their  duty. 

^^  His  suggestions  (several  of  them  mechanical)  on  the 
means  of  preservation  I  have  mentioned,  were  so  simple 
and  obviously  useful,  that  he  seldom  found  the  least  diffi- 
culty in  persuading  the  officers  he  served  with,  either  in 
the  army  or  navy,  to  carry  them  into  execution.  Dictated 
by  good  sense  and  humanity,  they  were  no  sooner  men- 
tioned by  him,  than  every  one  was  astonished  the  same 
observation  had  not  been  made  before;  and  I  have  fre- 
quently heard  him  mention  this  circumstance  with  pleasure 
after  his  first  voyage,  looking  upon  it,  whenever  it  oc- 
curred, as  a  certain  test  of  the  utility  of  the  proposed 
measure. 

**  You  know  with  what  difficulty  the  mind  breaks  off 
fix>m  these  melancholy  subjects    till  the  spirits  are  ex- 

d2 
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hausted.  On  this  occasioD,  I  am  afraid  you  will  think 
mine  have  held  out  longer  than  your  patience.  Excuse 
me. 

**  Ever  yours, 

«  W.  H.^ 

The  Government  soon  discovered  that  the  powers 
of  Mr.  Huskisson's  mind  were  of  a  character  far 
beyond  the  sphere  in  which  they  had  hitherto 
been  employed,  and  that  they  demanded  a  wider 
and  more  important  range  for  their  useful  develop- 
ment and  application.  Accordingly,  when,  in  the 
spring  of  1795,  Mr.  Nepean  was  appointed  Secre- 
tary to  the  Admiralty,  an  arrangement  was  made, 
by  which  Mr.  Huskisson  succeeded  his  friend  as 
Under  Secretary  of  State  in  the  department  of 
War  and  Colonies  ;  the  seals  of  which  were  theu 
held  by  Mr.  Dundas. 

The  following  letter  will  show  how  severely  and 
conscientiously  he  contemplated  the  duties  which 
he  contracted  on  occupying  this  new  office,  and 
the  resolute  determination  with  which  he  had 
brought  himself  to  regard  the  sacrifices  demanded 
from  him  by  his  increasing  application  to  the  pub^ 
lie  service. 

<<  Horse  Guards,  12th  March,  1795. 

**  My  dear , 

«  «  «  «  I  am  upon  the  whole  better,  having 
nearly  succeeded  in  getting  rid  of  my  cough,  and  am  now, 
what  I  must  be  content  hereafter  to  call  well ;  t^est  i  direy 
my  former  healthy  disposition  changed  into  an  enfeebled 
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habit  (dHahriej  as  the  French  say,  but  not  by  my  follies)^ 
without  having  however  to  comphiin  of  the  existence  of 
any  real  ilhiess. 

'^  Under  these  circumstances,  I  have  ventured  to  accept 
the  very  arduous  situation  from  which  my  friend  Nepean 
has  lately  been  removed,  by  his  appointment  to  the  Secre* 
taryship  of  the  Admiralty  Board.  I  cannot  help  being 
flattered  by  this  preference  given  to  me  over  so  many 
others.  I  shall  certainly  exert  myself  to  show  that  I  am 
worthy  of  it,  not  without  regretting  sometimes  that  these 
^orts  will  deprive  me  of  many  happy  hours,  and  coi^- 
tribute  still  more  to  injure  my  health ;  but  whatever  sacri- 
fices must  be  made  I  feel  that  I  shall  not  shrink  from  them. 
It  might  have  been  more  conducive  to  my  happiness  to  have 
shunned  the  bustle  of  a  public  life ;  but,  once  started  in  the 
career,  it  becomes  me  to  go  on  as  long  as  my  services  are 
deemed  acceptable;  and  certainly  the  moment  the  least 
proper  of  all  others  to  think  of  retiring,  is  that  in  which  I 
have  received  a  very  gratifying  proof  that  they  are  viewed 
in  this  light 

**  Believe  me, 

«  W.  H.^ 

From  this  period  Mr.  Huskisson  may  be  con- 
sidered as  having  finally  abandoned  himself  to  the 
pursuit  of  politics,  and  his  histoiy,  to  the  close  of 
his  life,  is  more  or  less  prominently  connected 
with  that  of  almost  all  great  public  measures. 
Living  in  habits  of  the  strictest  friendship,  and 
most  confidential  communication,  with  Mr.  Pitt, 
he  was  often  called  to  the  private  councils  of 
that  great  Statesman ;  while,  from  the  many  de- 
mands upon  the  time  and  attention  of  Mr.  Dun- 
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das,  the  executive  direction  of  the  War  and 
Colonial  department  devolved  very  much  upon 
the  Under  Secretary,  The  archives  of  that  de- 
partment would  afford  multiplied  and  important 
proofs  of  the  talents  and  assiduity  by  which  Mr. 
Huskisson  justified  the  high  opinion,  and  flattering 
preference,  which  had  placed  him  there ;  but  it 
may  be  sufficient  here  to  mention,  as  a  single 
mstance,  that  the  indefatigable  exertions,  and 
consummate  skill,  manifested  by  him  in  the  ar« 
rangements  and  equipment  of  the  Expedition 
which,  under  the  able  conduct  of  Sir  Charles 
(afterwards  Lord)  Grey,  achieved  such  brilliant 
exploits  in  the  West- Indies,  drew  from  that  dis- 
tinguished officer  the  wannest  encomiums;  and 
he  is  known  ever  after  to  have  expressed  himself 
in  strong  terms  of  admiration  of  Mr.  Huskisson's 
services  on  that  occasion. 

Towards  the  close  of  the  year  1796,  he  was 
first  brought  into  Parliament  for  the  Borough 
of  Morpeth,  under  the  patronage  of  the  late 
Lord  Carlisle,  who  was  much  attached  to  him, 
and  who  at  that  time  supported  Mr.  Pitt's  Go- 
vernment. But,  devoted  to  the  laborious  and 
daily  increasing  duties  of  his  office,  he  did  not 
allow  either  his  vanity  or  his  ambition  to  entice 
him  from  an  undivided  attention  to  them,  for 
the  sake  of  a  premature  display,  on  a  stage 
where  he  was  destined  to  gain,  in  after-times, 
such   splendid  triumphs  in  the  cause  of  liberal 
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and  enlightened  policy.     On  the  contrary,    he 
appears,  by  a  reference  to  the  Parliamentary  De- 
bates of  that  period,  to  have  spoken  for  the  first 
time  in  February  1798,  when  he  moved,  "  that 
there  be  laid  before  the  House,  copies  of  the 
Correspondence  between  the  Transport  Board  and 
the  French  Grovemment,   relative  to  Captain  Sir 
Sydney  Smith,   and  in  general  relative  to  the 
Exchange  of  Prisoners  between  the  two  coun- 
tries ;" — a  motion  which  he  introduced  by  a  short 
speech,  in  confutation  of  the  calumnies  and  mis- 
representations circulated  in  France,  on  the  treat- 
ment of  French  prisoners  in  this  country.    There 
is  nothing  extant  in  the  parliamentary  history  of 
Mr.  Huskisson,  which  would  bear  the  character 
of  what  is  usually  termed  a  maiden  speech. 

It  is  probable  that  the  soundness  of  his  judg-* 
ment,  together  with  a  constitutional  difiidence^ 
which  he  never  shook  off,  induced  him  to  confine 
himself  narrowly  to  the  business  of  his  depart- 
ment, and,  by  a  steady  and  watchful  observation 
of  parliamentary  proceedings,  to  cultivate  and 
bring  to  maturity  his  natural  and  acquired  abi- 
lities, before  he  took  part  in  general  debates. 
Perhaps  the  lustre  of  that  constellation  of  states- 
men and  orators  which  then  adorned  the  House 
of  Commons — perhaps,  even  the  brilliant  suc- 
cess which  had  attended  the  first  efforts  of 
Mr,  Canning — ^may  have  confirmed  him  in  this 
reserve. 
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During  the  whole  of  the  long  and  glorious  career 
in  which  these  two  illustrious  friends  were  con- 
stantly associated^  the  latter  seems  invariably  to 
have  regarded  all  subjects,  which  either  required 
the  exertion,  or  were  calculated  for  a  display,  of 
the  powers  of  oratory,  as  the  peculiar  province  of 
his  eloquent  colleague,  and  to  have  restricted 
himself  to  other  and  less  imposing  sources  of 
political  greatness  and  distinction.  Nor  had  the 
country  cause  to  r^et  that  such  was  his  election. 
His  ascent,  indeed,  to  the  Temple  of  Fame  was 
slow  and  laborious,  such  as  few  minds  of  equal 
endowments  have  patience  and  perseverance  to 
pursue;  but  he  acquired,  during  his  long  pro- 
gress, the  most  perfect  knowledge  of  Finance,  and 
the  most  intimate  acquaintance  with  all  the 
various  bearings  of  our  Commercial  Interests  which 
were,  perhaps,  ever  possessed  by  any  one  man. 
It  made  him,  in  short, — to  sum  up  all  in  the  com- 
prehensive phrase  of  Mr.  Canning, — "  the  best 
practical  man  of  business  in  England." 

The  weight  and  importance  of  the  duties  which 
pressed  particularly  upon  his  department,  and 
engrossed  all  his  time,  made  him  often  look  with 
something  like  regret  towards  those  pleasures  of 
private  life,  which  he  was  compelled  to  relinquish, 
but  to  the  enjoyment  of  which  he  was  through 
life  warmly  attached.  In  1798,  he  says,  **  We 
are  placed  in  an  awful  crisis,  and  this  Office  has 
certainly  far  more  than  its  share  of  the  labours 
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and  responsibility  that  attend  such  a  state  of 
things,  I  am  resolved  to  do  my  utmost ;  but  I 
feel  most  sensibly  that,  whilst  the  duties  of  public 
life  cannot  be  adjourned,  they  compel  me  to 
neglect  many  of  the  duties,  and  nearly  all  the 
enjoyments,  of  private  life."  And  again,  in  the 
same  year,  when  recovering  from  the  effects  of 
a  long  illness,  brought  on  by  over  fatigue  and 
application,  he  repeats,  **  I  cannot  reconcile  to 
myself  to  hold  a  public  situation  and  not  to  do 
the  duties  of  it.  I  must  discharge  them  or  quit  it 
altogether." 

On  the  retirement  of  Mr.  Pitt  in  1801,  Mr. 
Huskisson,  as  well  as  Mr.  Canning,  resigned  his 
situation.  At  the  request  of  Lord  Hobart,  how* 
ever,  who  succeeded  to  the  War  and  Colonial 
Department,  seconded  by  the  urgent  solicitations 
of  Mr.  Dundas,  who  was  particularly  anxious  that 
the  following  up  of  certain  measures,  then  in 
progress,  should  have  the  advantage  of  being 
conducted  to  a  termination  by  a  person  who  had 
been  acquainted  with  his  views  and  intentions, 
he  consented  to  continue  to  exercise  the  functions 
of  Under  Secretary  for  a  short  time,  until  Lord 
Hobart  should  have  made  himself  conversant 
with  the  nature  and  management  of  his  new 
office. 

In  this  arrangement  he  acquiesced  very  re- 
luctantly, and  on  a  distinct  understanding,  that 
it  should  be  considered  as  merely  temporary. 
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On  intelligence  being  received  of  the  glorious 
Battle  of  Alexandria,  and  of  the  unfortunate 
death  of  the  gallant  Sir  Ralph  Abercrombie,  it 
became  necessary  for  the  Government  at  home  to 
select  his  successor;  and  it  has  been  supposed 
that  some  difference  of  opinion  arose  on  this 
subject.  However  that  may  have  been,  Mr.  Hus- 
kisson  then  claimed,  that  the  time  for  his  retire- 
ment was  arrived,  and  he  accordingly  withdrew 
into  private  life. 

Though  living  in  constant  and  familiar  intimacy 
with,  and  forming  one  of  that  brilliant  circle, 
whose  combined  wit  and  genius  gave  birth  to  the 
^'  Anti- Jacobin,"  there,  is  no  entire  article  in  that 
publication,  to  which  even  conjecture  has  ever 
affixed  the  name  of  Mr.  Huskisson.  Nor  were  any 
of  the  various  lampoons,  or  lighter  satirical  effu- 
sions, in  which  the  period  of  Mr.  Addington's  Ad- 
ministration was  so  prolific,  ever  attributed  to  his 
pen.  This  is  the  more  remarkable,  because,  in 
the  unrestrained  intercourse  of  his  domestic  life, 
few  people  surpassed  him  in  the  charms  of  a 
natural  playfulness  of  manner  and  conversation, 
and  still  fewer  could  equal  him  in  acuteness,  and 
in  a  quick  perception  of  whatever  was  ridiculous. 

The  year  before  he  quitted  office  Mr.  Huskisson 
lost  his  Uncle,  who  died  at  Paris  in  1800 ;  and 
the  following  letter,  in  which  he  mentions  the 
death  of  this  venerable  relation,  proves  how  lively 
was  the  sense  which  the  nephew  always  enter- 
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tained  of  the  benefits  which  he  owed  to  the  care 
and  kindness  which  had  superintended  his  youth-* 
ful  education. 

'<  Downingustreet,  Sd  May,  1800. 
"  My  dear , 

«  «  «  «  J  liave  just  received  from  Paris  the 
account  of  the  sudden  death  of  my  good  uncle ;  who  has 
terminated  a  career  of  eighty-three  years,  undisturbed  by 
any  of  the  infirmities  which  so  generally  embitter  the  last 
years  of  protracted  life.  His  loss,  however,  is  not  the  less 
painful  to  me,  as  no  circumstance  can  ever  weaken  my  re-> 
collection  of  the  obligations  I  owe  to  his  kmdness  and  care 
of  my  education.  It  is  a  matter  of  great  additional  regret 
to  me  that  he  did  not  revisit  England ;  not  only  that  I 
might  have  assured  him  personally,  that  the  many  busy  and 
interesting  scenes  which  have  marked  my  life,  since  our 
separation,  had  in  no  respect  impaired  my  sentiments  to- 
wards him ;  but  also  from  the  idea,  that  he  would  have 
found  in  my  present  situation  much  that  would  have  been 
gratifying  to  his  affection. 

**  Yours  sincerely, 

«  W.  H.'* 

The  death  of  Dr.  Gem  proved  the  immediate 
cause  of  Mr.  Huskisson's  becoming  the  proprietor 
of  Eartham^  in  the  county  of  Sussex,  for  many 
years  the  favourite  residence  of  his  old .  friend 
Mr.  Hayley,  and  better  knovvn  from  th^  frequent 
mention  made  of  it  in  the  Life  of  Cowper.  Dr. 
Gem  bequeathed  to  Mr.  Huskisson  his  estate  in 
Worcestershire,  to  which  he  was  much  attached, 
and  appointed  him  residuary  legatee.  Among 
other  property  which  thus  devolved  to  him,  was 
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a  mortgage  upon  Eartham ;  and  as  Mn  Hayley 
had  lately  removed  to  a  villa  which  he  had  built 
at  Felpham,  in  the  hopes  of  finding  the  proximity 
to  the  sea  more  congenial  to  the  declining  health 
of  his  son,  and  was  desirous  to  part  with  Eart- 
ham, it  was  agreed  that,  upon  the  payment  of  a 
small  additional  sum,  Mr.  Huskisson  should  be- 
come the  purchaser. 

In  1799,  he  had  married  the  youngest  daughter 
of  Admiral  M ilbanke ; — ^an  union,  in  every  re- 
spect, most  gratifying  to  his  friends,  and  which 
proved  to  himself  a  source  of  unchequered  and 
increasing  happiness,  till  it  was  torn  asunder  by 
the  dreadful  catastrophe  which  has  left  her  no 
other  worldly  consolation,  than  the  remembrance 
of  the  virtues  which  adorned  him,  and  that  which 
may  be  gathered  from  the  universal  sympathy  of 
the  world,  which  deplores,  and  participates  in, 
her  loss. 

There  are  some  persons  who  are  recorded  never 
to  have  gone  into  action  without  being  wounded. 
Mr.  Huskisson  seems  to  have  laboured  under  a 
similar  fatality  in  regard  to  accidents,  from  his 
earliest  infancy  to  that  fatal  one  which  closed  his 
career.  As  a  child,  he  fractured  his  arm ; — a  few 
days  before  his  marriage,  his  horse  fell  with  him, 
and  he  was  severely  hurt ; — soon  after,  he  was 
knocked  down  by  the  pole  of  a  carriage,  just  at 
the  entrance  to  the  Horse  Guards ; — in  the  autumn 
of  1801,  being  then  in  Scotland  at  the  Duke  of 
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AthoFs,  he  missed  his  distance  in  attempting  to 
leap  the  moat,  and  gave  himself  a  most  violent 
sprain  of  the  ankle,  accompanied  with  a  consider- 
able laceration  of  some  of  the  tendons  and 
ligaments  of  his  foot,  and  it  was  many  weeks 
before  he  recovered  sufficiently  to  leave  Scot- 
land. Indeed,  the  effects  of  this  accident  were 
visible  in  his  gait  during  the  remainder  of  his  life. 
He  afterwards  fractured  his  arm  by  a  fall  from  his 
horse  at  Petworth;  and  again,  in  1817,  by  his 
carriage  being  overturned.  On  this  occasion,  none 
of  his  surgeons  could  discover  the  precise  nature 
of  the  mischief,  but  Sir  Astley  Cooper  was  of 
opinion  that  the  bone  was  split  from  the  fracture 
up  to  the  joint.  The  recovery  was  slow,  and  his 
sufferings  very  severe  ;  as  all  kinds  of  experiments 
were  employed  to  prevent  the  joint  from  stif- 
fening. In  spite  of  every  exertion,  he  never 
recovered  the  full  use  of  his  arm,  and  a  visible 
alteration  in  the  spirit  and  elasticity  of  his  carriage 
resulted  from  the  injury.  He  was  constantly  en- 
countering accidents  of  minor  importance,  and 
the  frequency  of  them,  joined  to  a  frame  enfee- 
bled from  the  severe  illnesses  under  which  he 
suffered  during  his  latter  years,  had  given  rise  to 
a  certain  hesitation  in  his  movements,  wherever 
any  crowd  or  obstacle  impeded  him,  which  may, 
perhaps,  in  some  degree  have  led  to  that  last  mis- 
fortune, which,  to  his  friends,  and  to  the  country, 
may  well  be  termed  irreparable. 
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At  the  general  election  in  1802,  he  offered 
himself  as  a  candidate  for  Dover :  but,  though 
supported  by  the  good  wishes  and  influence  of 
the  Lord  Warden,  he  was  defeated  by  Mr.  Spen- 
cer Smith,  the  government  candidate,  whose 
brother.  Sir  Sydney,  got  possession  of  the  church 
(in  which  the  election  was  then  held),  with 
his  boat's  crew,  and  effectually  blockaded  all 
approach  to  the  voters  in  the  opposite  interest. 
After  this  defeat,  he  did  not  come  into  Parlia- 
ment till  1804. 

In  the  month  of  February  in  that  year  a  va- 
cancy occurred  in  the  representation  of  Liskeard  ; 
Mr.  Eliot,  the  sitting  member,  having  succeeded 
to  the  peerage  on  the  death  of  his  brother.  Lord 
Eliot.  Mr.  Huskisson  was  induced  to  offer  him- 
self, and  was  opposed  by  Mr.  Thomas  Sheridan. 
Owing  to  some  mismanagement  in  forwarding  the 
writ,  the  contest  proved  more  severe  than  had 
been  anticipated,  and  a  double  return  was  made. 
A  petition  was  presented  by  Mr.  Huskisson,  which 
had  to  pass  through  three  Committees,  before  a  final 
decision  was  obtained  in  his  favour.  During  the 
interval,  Mr.  Addington  had  been  driven  from  the 
helm  by  the  united  attacks  of  Mr.  Pitt  and  Mr. 
Fox ;  and  an  attempt  was  made  to  give  to  the  coun- 
try a  powerful  and  efficient  Ministry,  which  should 
embrace  the  friends  of  both  those  great  states- 
men. But  difficulties  arising  which  were  deemed 
insurmountable,  Mr.  Pitt  undertook  to  form  an 
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Administration,  excluding  as  well  Mr.  Fox  and 
the  Whigs,  as  Lord  Grenville  and  his  adherents. 
Under  this  arrangement,  Mr.  Huskisson  was  ap- 
pointed one  of  the  Secretaries  of  the  Treasury. 
.  The  second  Administration  of  Mr.  Pitt  was 
clouded  abroad  by  the  disastrous  overthrow  of 
the  third  Coalition ;  whilst  at  home  the  impeach- 
ment of  Lord  Melville,  and  his  own  declining 
strength,  cast  a  shade  of  weakness  and  discom- 
fiture over  his  Government,  in  strong  and  mortify- 
ing contrast  with  the  days  of  his  former  power. 
The  glories  of  Trafalgar,  indeed,  outshone  the 
disgrace  of  Ulm,  and  cast  a  bright  but  expiring 
halo  round  the  last  days  of  the  Statesman ;  but 
on  his  death  in  January  1 806,  the  feeble  remains 
of  the  Cabinet  gave  way  before  the  mere  anti- 
cipation of  the  formidable  phalanx  opposed  to 
them,  and  **  All  the  Talents"  assumed  the  reins 
of  Government. 

Mr.  Huskisson  now  became  an  active  member  of 
the  Opposition,  and  shewed  himself  a  shrewd  and 
vigilant  observer  of  the  proceedings  of  Ministers. 
His  attention  was  particularly  directed  to  their 
financial  measures ;  and  in  the  month  of  July  he 
moved  a  string  of  resolutions  relating  to  public  ac- 
counts, which  were  approved  of,  and  agreed  to,  by 
the  then  Chancellor  of  the  Exchequer,  Lord  Henry 
Petty. 

Parliament  having  been  dissolved  in  the  autunm 
of  this  year,  Mr.  Huskisson  was  again  returned 
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for  Liskeard.  On  the  formation  of  the  Duke  of 
Portland's  Government  in  the  April  following,  he 
resumed  his  situation  as  Secretary  of  the  Trea- 
sury, and  the  new  Administration  having  deemed 
it  advisable  to  appeal  to  the  sense  of  the  country, 

and  to  call  a  fresh  Parliament,  he  became  mem- 

« 

ber  for  Harwich;  which  place  he  continued  to 
represent,  till  the  general  election  in  1812. 

Notwithstanding  that  fourteen  years  had  elapsed 
since  the  commencement  of  his  public  career — dur- 
ing the  far  greater  portion  of  which  he  had  been  a 
member  of  the  House  of  Commons,  and  held  active 
important  official  situations — Mr.  Huskisson  had 
hitherto  almost  invariably  refrained  from  entering 
the  lists  as  a  general  debater,  and  had  been 
contented  to  owe  his  reputation  to  his  clear  and 
intimate  knowledge  and  skill  in  the  transaction  of 
business.  He  may  be  supposed  to  have  been  so 
long  restrained  from  the  exhibition  of  his  great 
and  varied  attainments,  upon  questions  well  cal- 
culated for  their  successful  display,  by  that  con- 
stitutional diffidence  which  has  been  already  men- 
tioned as  one  of  the  most  marked  characteristics  of 
his  boyhood,  and  which  never  abandoned  him 
through  life  ;  for  it  has  been  remarked,  by  those 
well  capable  of  forming  an  unprejudiced  judgment, 
that  even  in  the  most  elaborate  and  powerful 
Speeches  of  his  later  years,  when  in  full  posses- 
sion of  the  attention  of  the  House,  and  cheered 
on  by  their  admiration,  he  always  seemed  re« 
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luctant  to  give  the  reins  to  his  imagination,  and 
studiously  to  draw  back,  as  though  trenching  on  for- 
bidden ground,  whenever  he  became  aware  that  he 
was  departing  from  that  close  and  argumentative 
style  of  oratory,  which  was  based  upon  the  most 
profound  calculations,  and  upon  the  most  exten* 
sive,  curious,  and  accurate  information  and  re- 
search. Yet  in  spite  of  this  rigid  self-control,  it 
would  be  easy  to  point  out  in  his  speeches  many 
passages  worthy  of  the  greatest  orators,  and  con- 
veyed in  the  purest  spirit  of  eloquence. 

The  Committee  appointed,  in  1807,  to  enquire 
into  the  means  of  reducing  the  Public  Expendi- 
ture, had  suggested  that  a  new  arrangement  should 
be  made  between  the  Public  and  the  Bank  of 
England.  Upon  the  change  of  Government,  the 
task  of  carrying  this  recommendation  into  effect, 
devolved,  of  course,  upon  Mr.  Perceval;  who,  early 
in  the  session  of  1808,  brought  the  whole  trans- 
action under  the  consideration  of  Parliament,  and 
proposed  some  Resolutions  founded  upon  it,  which 
were  agreed  to  without  a  division.  The  letters  which 
passed  between  the  Treasury  and  the  Bank  upon 
this  occasion,  and  which  gave  evident  signs  of 
superior  talent,  and  of  a  most  perfect  acquaintance 
with  the  subject,  necessarily  bore  the  signature  of 
the  Chancellor  of  the  Exchequer,  but  the  reputa-^ 
tion  of  Mr.  Huskisson  as  a  financier  and  states- 
man received  an  immense  addition,  from  the  im- 
portant share  which  he  was  universally  understood 

VOL.  I.  e 
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to  have  had  in  preparing  the  on 

the  part  of  the  Government,  and  in  conductii^ 
the  negociation  to  a  satisfactory  termination. 

In  the  long  debates  which  took  place  re- 
specting the  charges  brought  against  the  Duke 
of  York,  as  Commander-in-Chief,  he  bore  little  or 
no  share;  but  when  Colonel  Wardle,  a  day  or 
two  before  the  close  of  the  session  of  1809,  came 
forward  with  a  sweeping  motion  relative  to  Public 
Economy,  Mr.  Huskisson  appears,  for  the  first 
time,  as  a  principal  in  an  important  general  de- 
bate, and  on  a  subject  embracing  the  widest  field 
for  discussion.  The  deep  attention  with  which  his 
reply  to  Colonel  Wardle  was  heard,  demonstrated 
at  once  the  intrinsic  merits  of  the  speech,  and  the 
high  rank  to  which  the  speaker  had  won  his  way 
in  the  estimation  of  the  House,* 

In  the  sprii^  of  this  year,  indeed,  a  very  strong 
wish  was  expressed  by  the  Duke  of  Richmond 
— ^then  Viceroy  of  Ireland — that  Mr.  Huskisson 
should  succeed  Sir  Arthur  Wellesley  as  Secretary 
to  that  Government,  and  the  offer  was  accordingly 
made  by  the  Minister ;  but  it  was  accompanied  with 
such  a  forcible  explanation  of  the  detriment  which 
must  ensue  to  the  interests  and  well  carrying-on 
of  the  Government,  from  any  arrangement  which 
should  remove  him  from  the  Office  which  he 
actually   held,t  and   any  such  change   was  so 

*  Se«  vol.  i.  p.  12. 

t  Mr.  Hoikiuon  wm  then  ooe  of  the  Joint  Seoretu-in  of  the 
Treuury. 
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strongly  deprecated,  that  Mr.  Huskisson  reluctantly 
acquiesced  in  the  objections,  and  relinquished  the 
rank  and  importance  of  the  Irish  Secretaryship 
to  the  wishes  and  accommodation  of  the  English 
Government. 

He  might  now  be  said  to  have  surmounted 
those  appalling  difficulties  which  beset  the  course 
of  a  public  man,  who  is  resolved  to  win  for  him- 
self fame  and  distinction,  unassisted  by  the  adven- 
titious concomitants  of  rank  and  fortune,  and  to 
have  vindicated  his  claim  to  aspire,  at  no  distant 
time,  to  the  highest  offices  of  the  State. 

In  recurring  to  the  history  of  this  period,  and 
in  reflecting  upon  the  serious  and  mighty  influence 
which  it  may  reasonably  be  expected  the  conti- 
nuance in  office  of  two  such  men  as  Mr.  Canning 
and  Mr.  Huskisson  would  have  had,  amid  the 
extraordinary  events  which  followed  in  such  rapid 
succession,  during  the  years  which  elapsed  before 
they  returned  to  power,  the  dissentions  between 
Lord  Castlereagh  and  Mr.  Canning,  which,  in  the 
month  of  September,  led  to  the  resignation  of 
these  two  ministers,  will  ever  be  a  matter  of 
deepest  regret. 

On  the  retirement  of  Mr.  Canning,  Mr.  Hus- 
kisson steadily  resisted  the  earnest  entreaties  of 
Mr.  Perceval  to  continue  in  the  Grovemment,  and 
rejecting^  without  a  nioment's  hesitation,  all  the 
flattering  ofiers  which  were  made  to  him,  fol- 
lowed the  fortunes  of  his  friend.     A  greater  or 
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more  disinterested  proof  of  attachment  was  never, 
perhaps,  given  than  was  manifested  in  this  deci- 
sion. From  the  very  nature  of  his  office,  Mn 
Huskisson  was  far  removed  from  all  participation 
in  the  causes  or  progress  of  the  disagreement, 
which  ended  in  such  an  unfortunate  result ;  and, 
however  closely  connected  by  the  ties  of  private 
friendship  with  one  of  the  parties,  his  continuance 
in  office  with  Mr.  Perceval  could  not,  in  the  re- 
motest degree,  have  compromised  either  his  public 
or  private  character.  By  postponing  the  sugges- 
tions of  legitimate  ambition  to  the  dictates  of 
friendship,  he  was  perfectly  aware  that  he  was 
opening  to  younger  competitors  an  opportunity  of 
passing  him  in  that  arduous  career,  in  which  he 
had  for  so  many  years,  and  with  such  indefatiga- 
ble exertions,  been  advancing,  and  this,  too,  at 
the  critical  moment  when  the  object  of  his  labours 
was  almost  within  his  view  ;  while  it  was  evident 
that  the  opportunity  now  rejected  might,  and 
probably  would,  be  long  ere  it  could  be  recalled. 
Uninfluenced  by  all  these  considerations,  Mr. 
Huskisson,  at  the  age  of  forty,  gave  to  the  world 
this  convincing  proof  of  the  strength  and  purity 
of  that  regard  for  Mr.  Canning,  both  as  a  friend 
apd  as  a  minister,  which  ended  only  in  death,  ^— a 
proof  which  was  subsequently  renewed,  on  more 
than  one  occasion,  and  with  a  similar  sacrifice  of 
all  personal  ambition. 

After  a  fruitless  attempt  to  obtain  the  assistance 
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pf  Lord  Grey  and  Lord  Grenville,  in  forming  a 
combined,  and  extended  government^  the  Admi* 
nistration  was  partially  remodelled.  Mr.  Perceval 
united  in  himself  the  office  of  First  Lord  of  the 
Treasury,  vacant  by  the  retirement  of  the  Duke  of 
Portland,  to  that  of  Chancellor  of  the  Exchequer, 
— Lord  Liverpool  changed  from  the  Home  to  the 
War  department,  vice  Lord  Castlereagh,  and  thus 
made  way  for  Mr.  Ryder  in  the  Home; — Lord 
Bathurst  replaced  Mr.  Canning  in  the  Foreign, 
until  an  answer  could  be  received  from  the  Mar- 
quess Wellesley,  then  ambassador  in  Spain,  to 
whom  an  offer  of  it  was  made,  which  his  Lord- 
ship accepted, — and  Mr.  Wharton  succeeded  Mr. 
Huskisson  as  Secretary  of  the  Treasury. 

Whenever  the  occurrences  of  these  times  shall 
be  calmly  and  considerately  written,  the  Histo- 
rian will  probably  pause  with  something  like 
astonishment,  when  he  weighs  and  examines  the 
component  materials  of  an  Administration,  to 
which  was  committed  the  conduct  of  a  struggle^ 
the  most  fearful  and  gigantic  recorded  in  the  chro- 
nicles of  nations.  But  such  digressions  suit  not 
with  the  purpose  of  the  present  narrative. 

In  the  session  of  1810,  Mr.  Huskisson's  parlia- 
mentary exertions  were  principally  limited  to  some 
strong  observations  on  the  Army  Estimates,  in 
which  he  strenuously  argued  the  necessity  of 
economy,  and  of  any  practicable  reduction, — 
points  which  he  again  pressed  on  the  consideration 


54  BIOGRAPHICAL    MEMOIR. 

of  Grovemment  in  the  discussions  which  ensued  on 
the  Budget.  This  conduct  drew  down  some  sharp 
comments  from  Mr.  Whitbread,  who,  after  com* 
plimenting  his  abilities,  and  regretting  the  loss 
which  the  public  had  sustained  by  the  manner 
in  which  ^'  his  place  was  then  occupied  rather  than 
supplied,"  reproached  him  for  the  inconsistency 
of  his  present  language,  with  that  which  he  had 
held  while  in  office  the  preceding  year ; — a  reproach 
which  Mr.  Huskisson  ably  repelled,  and  which  he 
would  probably  have  altogether  escaped,  at  least 
from  that  quarter^  had  he  not,  with  Mr.  Canning, 
declined  to  join  in  a  general  opposition  to  the  mea* 
sures  of  a  government  of  which  they  had  so  re- 
cently formed  part. 

But  the  most  important  event,  as  relating  to  the 
fame  and  character  of  Mr.  Huskisson,  which 
occurred  in  the  course  of  this  year,  was  the  appear- 
ance of  his  Pamphlet  on  the  Currency  System,*  in 
which  he  displayed  the  most  consummate  know- 
ledge of  this  complicated  and  much  disputed  sub- 
ject, in  all  its  various  bearings, — the  soundest  and 
most  enlightened  views,  and  the  most  prophetic 
insight  into  the  dangers  and  difficulties,  which 
must  ensue  from  a  long  and  obstinate  perseveramce 
in  the  existing  method  of  managing  the  financial 
resources  of  the  country.  This  publication  was 
eminently  successful,  and  confirmed  to  him  the 
reputation  of  being  the  first  financier  of  the  age. 
The  apparent  ease  and  rapidity  with  which  this 

*  Sec  vol.  i.  p.  50. 
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elaborate  performance  was  composed,  still  live  ia 
the  memory  of  some  of  those  who  happened  to  be 
sit  Eartham  when  it  was  written  ;  as  well  as  the 
unaffected  manner  with  which  he  would  join  the 
party  in  the  morning,  and  submit  to  their  remarks 
the  successive  sheets,  which  he  had  prepared  since 
they  had  separated  on  the  preceding  night, 

When  we  reflect  on  the  evident  bias  for  the 
study  of  finance,  which  he  had  testified  even 
from  his  early  youth,  as  shewn  by  his  Speech  at 
the  Club  of  1789,-- e  study  for  which,  firom  the 
singular  powers  of  calculation,  and  from  the  clear- 
ness and  depth  of  intellect  with  which  nature 
had  gifted  him,  he  was  so  peculiarly  adapted,-^it 
cannot  but  appear  somewhat  extraordinary,  and  it 
is  certainly  much  to  be  regretted,  both  for  the 
public  and  himself,  that  he  should  never,  in  his 
whole  career,  have  presided  as  Chief  over  a  de- 
partment, in  which  his  views  and  plans  of  finance 
might  have  been  fully  developed  and  carried  into 
/execution.  There  is  every  reason  to  suppose  that 
a  great  simplification  of  system,  as  well  as  in  the 
details  of  management,  would  have  resulted  from 
the  guidance  of  his  master-hand,  and  that  this 
simplification  would  have  been  naturally  attended 
with  considerable  advantages,  in  point  of  economy 
in  the  collection ;  while  his  own  words,  in  the  last 
/session  of  Parliament,  authorize  the  belief,  that  a 
change  in  the  principles  and  distribution  of  our 
present  burthensome  taxation  would  have  been, 
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particularly  in  later  years,  strongly  advocated  by 
his  influence. 

In  the  debates  on  Mr.  Perceval's  Regency  Bill, 
Mr.  Huskisson  adopted  the  same  policy  and  the 
same  line  of  conduct  as  that  pursued  by  Mr. 
Canning,  and  contented  himself  with  stating  his 
opinions  once  in  tiie  course  of  the  discussions. 
When  the  Bill  had  finally  passed,  it  is  well  known 
that  a  considerable  uncertainty  prevailed  as  to  what 
would  be  the  determination  of  the  Prince  Regent 
with  respect  to  ministerial  arrangements,  and  so 
strong  was  the  expectation  that  a  change  would 
take  place,  and  so  far  were  the  preparatory  steps 
for  such  a  change  advanced,  that,  in  the  month  of 
January  1811,  Mn  Huskisson  received  a  commu- 
nication, through  a  mutual  friend,  from  the  person 
to  whom  the  Prince  Regent  was  supposed  to  have 
entrusted  the  necessary  powers  for  making  the 
new  arrangements,  intimating  a  wish  to  know  how 
far  he  might  feel  inclined  to  lend  his  assistance 
towards  the  formation  of  a  new  administration. 
To  this  communication  an    answer  was    made, 
through  the  same  channel,  in  the  following  words  : 
— **  A  proposal  to  myself  separately,  and  which  I 
should  conceive  to  imply  the  exclusion  of  those 
with  whom  I  am  personally  and  politically  con- 
nected, is  that  which  I  could,  in  no  shape,  enter- 
tain.   A  proposal  which  was  not  thus  exclusive, 
I  should  have  no  difficulty  in  considering  with  the 
person  to  whom  it  would,  in  that  case,  naturally 
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be  made,  and  my  decision  would  he  regulated 
upon  that  joint  consideration/' 

It  is  evident  that,  in  using  these  expressions, 
allusion  was  made  to  Mr.  Canning ;  and  in  thus 
declining,  at  once,  even  to  entertain  a  proposal 
exclusively  addressed  to  himself,  Mr.  Huskisson 
renewed  the  proof  of  his  unshaken  determination 
to  adhere  to  the  fortunes  of  that  statesman^  which 
he  had  already  exhibited  in  1809.  Whether  any 
negociations  of  a  more  extensive  nature  were  ever 
contemplated,  in  consequence  of  this  refusal  on 
his  part  to  treat  alone,  it  is  unnecessary  to  in- 
quire ;  as  all  further  steps  became  useless,  by  the 
decision  of  the  Prince  Regent  to  continue  the 
existing  Administration. 

In  the  course  of  this  year,  Mr.  Perceval  having 
proposed  a  Select  Committee  to  inquire  into  the 
State  of  Commercial  Credit,  Mr.  Homer  moved, 
that  the  name  of  Mr.  Huskisson  should  be  added 
to  the  list.  This  proposal  was  declined  by  Mr. 
Huskisson ;  who  stated,  that  he  did  not  conceive 
the  existing  distress  to  proceed  from  any  interrup- 
tion of  public  credit,  but  rather  from  a  spirit  of 
overtrading;  and  his  objection  was  enforced  by 
Mr.  Canning,  who  observed  that,  from  the  nar- 
row description  of  the  investigation  proposed,  the 
qualities  for  which  his  friend  was  particularly 
distinguished  were  not  necessary — qualities  which 
would  only  have  been  of  essential  advantage,  if 
the  Committee  had  been  about  to  inquire,   not 
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only  into  the  immediate,  but  into  the  remote,  causes 
of  the  then  state  of  conmiercial  credit.  The  motion 
of  Mr.  Homer  was  consequently  abandoned. 

It  was  in  the  progress  of  this  session  also,  that 
the  celebrated  debate  took  place  upon  Mr«  Hor* 
ner's  Resolutions  on  the  Report  of  the  Bullion 
Committee.  Mr.  Huskisson  rose  to  reply  to  Mr. 
Vansittart,  who  had  called  upon  him  to  answer, 
^'  in  what  sense  the  term  depreciation,  as  used 
by  the  Committee,  was  to  be  understood?'* — an 
answer  i^diich  was  returned,  as  Mr.  Canning  after* 
wards  remarked,  *'  in  one  sense  at  least,  to  the 
complete  satisfaction  of  him  who  had  asked  for 
it."  Mr.  Huskisson's  speech  was  distinguished 
by  the  force  and  perspicuity  of  its  arguments,  and 
by  the  soundness  of  its  principles,  and  it  was  evi- 
dent that  he  was  dealing  with  a  subject  of  which 
he  was  completely  master.* 

This  speech,  and  those  of  Mr.  Canning  in  the 
same  debate,  and  in  one  which  followed  a  few 
nights  after,  on  Mr.  Vansittart's  resolutions,  will 
•be  found  to  comprise  all  that  the  deepest  and  most 
patient  research,  united  to  the  clearest  intellect, 
could  bring  to  bear  upon  the  question.  What  share 
Mr.  Huskisson  might  have  had  in  the  masterly 
displays  of  his  friend  cannot  now  be  ascertained ; 
but  there  is  every  reason  to  infer,  from  past  and 
succeeding  circumstances,  from  the  tendency  of 
all  the  known  and  favourite  pursuits  and  studies 

*  See  vol.  L  p.  ISa 
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of  both,  that,  though  the  eloquent  beauty  of  the 
language,  the  polished  wit  and  poignant  sarcasm, 
may  have  been  the  undivided  claim  of  Mr.  Can 
ning,  yet  that  in  the  elaborate  exhibition  of  finan 
cial  science,   in  the  lucid  explanations  of  the 
most  complicated  details  of  figures  and  calcula* 
tions,  and  in  the  masterly  manner  of  treating  this 
abstruse    and  laborious  subject,    he  may  have 
owed  something  to  the  genius  of  him,  whose  life 
had  been  dedicated  to  the  attainment  of  this  im* 
portant  branch  of  political  knowledge* 

Early  in  1812,  Lord  Wellesley  threw  up  his 
office,  on  a  difference  of  opinion  between  himself 
and  his  colleagues  respecting  the  Catholic  Ques- 
tion, and  tiie  conduct  of  the  war  in  the  Peninsula ; 
and  arrangements  had  scarcely  been  concluded  by 
which  Lord  Castlereagh  was  to  succeed  him,  when 
Mr.  Perceval  fell  by  the  hand  of  an  assassin.  In 
the  distribution  of  the  parliamentary  grant  to  the 
family  of  this  excellent  man,  Mr.  Huskisson,  with 
a  considerate  kindness  which  did  honour  to  his 
head  and  heart,  urged  that  some  distinction  should 
be  made  between  the  younger  children  and  the 
eldest  son,  and  moved  as  an  amendment  to  the 
original  resolution,  that  the  Prince  Regent  should 
be  enabled  to  grant  him  £1,000  a-year  during  the 
life*timeof  Mrs.  Perceval,  which  amendment  was 
carried  by  a  great  majority.  This  pension  subse* 
quently  merged  when  Mr.  Perceval  was  ap- 
pointed one  of  the  Tellers  of  the  Exchequer,  and 
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any  additional  charge  to  the  public  was  thus 
avoided. 

On  the  death  of  Mr.  Perceval,  an  address  for  a 
strong  and  efficient  administration  was  carried  in 
the  House  of  Commons,  on  the  motion  of  Mr. 
Stuart  Wortley,  and  the  royal  commands  were  in 
consequence  given,  first  to  Lord  Wellesley  and 
Mr.  Canning,  and  afterwards  to  Lord  Moira,  for 
the  formation  of  a  combined  ministry.  These 
having  failed,  the  task  was  committed  to  Lord 
Liverpool,  and  proposals  were  made  to  Lord  Wel- 
lesley and  Mr.  Canning,  and  all  but  accepted, 
when  fresh  difficulties  arose,  and  the  whole  nego* 
tiation  fell  to  the  ground.  Thus  were  the  prospects 
of  Mr.  Huskisson  again  annihilated ;,  who,  accord- 
ing  to  the  proposed  arrangement,  was  to  have  gone 
to  Ireland  with  the  new  Lord  Lieutenant,  and  to 
have  united  in  himself  the  two  high  offices  of  Se- 
cretary and  Chancellor  of  the  Exchequer  in  that 
country. 

It  is  worthy  of  remark,  that  this  was  the  second 
time  in  which  he  had  been  disappointed  of  the 
post  of  Secretary  for  Ireland,  and  that,  on  this 
occasion,  so  high  was  the  sense  entertained  of  his 
abilities,  and  so  great  the  desire  to  secure  his 
assistance,  that  it  was  intended  to  combine  in  his 
favour  two  offices,  which,  up  to  that  time,  and 
subsequently,  till  the  Irish  Chancellorship  of  the 
Exchequer  was  merged  in  that  of  England,  were 
considered  perfectly  distinct.     On  the  failure  of 
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the  negotiation,  the  old  separation  was  continued, 
and  Mr.  Peel  appointed  Secretary,  and  Mr.  Vesey 
Fitz-Gerald  Chancellor  of  the  Exchequer,  to  the 
Irish  Government. 

Without  for  a  moment  impugning  the  purity  of 
his  motives,  or  undervaluing  the  extent  of  the 
sacrifice  which  Mr.  Canning  judged  it  incumbent 
upon  him  to  make  at  this  conjuncture,  it  is  impos* 
sible  not  to  regret,  that  he  should  have  deemed 
such  a  sacrifice  necessary  for  his  personal  honour 
and  consistency .  Even  at  this  moment,  all  the 
consequences  of  that  fatal  decision  are  not,  per-^ 
haps,  fully  disclosed,  and  cannot  be  duly  appre- 
ciated. Yet  amid  the  growling  of  the  storm, 
which  now  clouds  the  political  horizon  from  north 
to  south, — ^from  the  frozen  steppes  of  Russia  to  the 
sunny  shores  of  Naples, — ^we  cannot  but  lament, 
that  the  same  generous  master-spirit  which  swayed 
the  councils  of  Britain  in  1826  and  1827,  was  not 
destined  to  preside  over  those  at  Vienna  in  1814 
and  1815.  The  world  is  now  reaping  the  bitter 
firuitsof  that  unprincipled  and  short-sighted  policy, 
which,  with  a  rashness  equally  feeble  and  pre- 
sumptuous, then  parcelled  out  Europe  by  weight 
and  measure,  regardless  of  the  wishes  or  wants  of 
the  people,  and  firittered  away,  without  any  solid 
advantage  being  gained  either  for  this  country  or 
for  the  general  interests  of  humanity,  that  single 
opportunity,  which  a  combination  of  the  most 
unforeseen  events  could  alone  have  afibrded  for 
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making  England  the  arbitress  of  the  continent, 
and  winning  for  her  the  lasting  esteem  and  grati-^ 
tude  of  regenerated  nations. 

The  failure  of  this  negotiaticm  was  attended 
with  consequences  of  the  most  discouraging  nature 
to  the  advancement  of  Mr«  Huskisson ;  and  as  the 
grounds  on  which  it  was  broken  off  are  understood 
to  have  been  purely  personal  to  Mr.  Canning,  and 
such  as  in  no  way  involved  the  abandonment  of 
any  political  principles,  the  adherence  of  his 
friends  to  his  decision  was  equally  flattering  to  him^ 
and  honourable  to  their  own  disinterestedness. 

Already,  in  1809,  Mr.  Huskisson  by  relinquish* 
ing  his  office  had  made  way  for  rival  candidates 
for  political  honours;  and  his  rejection  of  any 
arrangement  in  which  Mr.  Canning  was  not  com- 
prised, now  once  more  enabled  others  to  get  the 
start  of  him.  Owing  to  these  circumstances,  the 
aspiring  fortunes  of  Mr.  Peel  and  Mr.  Robinson, 
both  younger  and  less  experienced  in  business, 
took  an  ascendancy  which,  for  many  years,  threw 
Mr.  Huskisson  comparatively  into  the  back^ 
ground. 

A  fresh  cast  of  characters  now  became  requisite. 
Lord  Liverpool  was  named  first  Lord  of  the  Trea- 
sury, and  was  considered  the  Prime  Minister,  Mr. 
Vansittart,  Chancellor  of  the  Exchequer,  and 
Lord  Sidmouth  and  Lord  Bathurst  Secretaries 
for  the  Home  and  Colonial  Departments.  In 
June,    the  new  finance  minister  produced  his 
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Budget,  when  Mr.  Huskisson  seized  the  oppor- 
tunity of  again  enforcing  the  necessity  of  adopting 
every  practicable  method  of  retrenching  the  ex- 
penditure, and  equalizing  it  with  the  public 
income ;  at  the  same  time  admitting,  that  the  plan 
proposed  was  as  acceptable  as  any  measure  of  that 
character  could  be,  in  the  actual  state  of  the 
resources  of  the  country. 

Upon  the  dissolution  of  Parliament,  in  the 
autumn  of  this  year,  he  received  an  invitation  from 
many  of  the  most  respectable  inhabitants  of  Chi- 
chester to  succeed  Mr.  Thomas  (who  had  signified 
his  intention  of  retiring),  as  representative  for  that 
city,  on  what  is  there  called  the  Blue,  or  indepeur 
dent  interest.  Nothing  could  be  more  gratifying 
than  this  invitation,  nothing  more  flattering  than 
the  reception  which  he  met  with,  both  on  his  can- 
vas, and  at  the  hustings,  where  he  was  returned 
without  opposition.  Having  resided  for  several 
years  in  the  vicinity  of  his  new  constituents,  he 
could  not  but  be  sensible  that  the  selection  of 
him  conveyed  the  strongest  proof  of  the  estima^ 
tion  in  which  he  was  held,  both  in  public  and 
private  life ;  and  the  circumstance  of  his  being  at 
the  time  out  of  office,  and  the  little  prospect  which 
was  visible  of  his  return  to  it,  enhanced  the  value 
of  the  compliment,  in  a  way  alike  honourable  to 
the  electors  of  Chichester  and  to  himself. 

Parliament  assembled  in  November,  when  Mr. 
Huskisson  once  more  exposed  and  controverted 
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the  notorious  Resolution  of  Mr.  Vansittart,  declar- 
ing that  a  pound  note  and  a  shilling  were  equi- 
valent to  a  guinea,  which  the  latter  pertinaciously 
maintained,  in  the  face  of  the  flagrant  proofs  to 
the  contrary  which  daily  occurred. 

In  the  month  of  March  following,  he  took 
a  luminous  and  scrutinizing  view  of  the  Finances 
of  the  country,  and  of  the  Resolutions  pro- 
posed by  the  Chancellor  of  the  Exchequer,  and 
stated  the  nature  of  the  alterations  which  he 
wished  to  see  introduced.  For  this  speech  he 
received  the  highest  compliments  from  Mr.  Baring, 
Mr.  Henry  Thornton,  Mr.  Tiemey,  and  other 
members  of  the  House  most  conversant  with  the 
subject.*  It  is  full  of  those  peculiar  excellencies 
which  mark  all  what,  in  order  to  avoid  periphrasis, 
may  be  familiarly  termed  the  professional  speeches 
of  Mr.  Huskisson. 

When  the  question  of  the  existing  Com 
Laws  was  brought  under  the  notice  of  the 
House  in  this  session,  he  distinguished  himself  in 
the  debate  which  arose  on  certain  resolutions 
moved  by  Sir  Henry  Pamell ;  and  it  was  on  this 
occasion  that  he  first  proposed  a  scale  of  gra- 
duated prohibitory  duties,  which,  in  after  years, 
gave  rise  to  so  much  discussion,  when  they  had 
been  matured  by  the  wisdom  and  experience  of 
Lord  Liverpool.  It  is  worthy  too  of  remark,  that 
even  at  this  period  Mr.  Huskisson  objected  to  the 

*  &$ee  vol.  i.  p.  273- 
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propositions  of  Sir  Henry  Pamell,  **  as  proceed- 
ing too  much  on  the  principle  of  giving  the  mono- 
poly of  the  English  market  to  tiie  English  com 
grower." 

In  the  summer  of  1814,  Mr.  Canning  accepted 
the  Embassy  to  Lisbon.  It  has  been  lately 
stated,  in  a  work  of  great  authority,  that  he 
did  so  reluctantly,  and  that  he  was  only  **  in- 
duced to  do  so,  because  the  Government  had 
made  it  the  condition  of  enrolling  in  its  ranks 
those  of  his  personal  friends,  who  had  attached 
themselves  to  his  political  fortunes/'*  Who  the 
friends  were,  for  whom  Mr.  Canning  sacrificed 
himself  on  this  occasion,  it  is  not  pretended  to 
guess.  But  as  Mr.  Huskisson,  it  is  believed, 
was  the  only  one  of  those  friends  who  was  ap- 
pointed to  the  chief  direction  of  a  department, 
an  inference  might  be  drawn,  that  it  was  for  his 
advancement  principally,  that  Mr.  Canning  took 
upon  himself  the  unpopularity  which  was  attached 
to  the  Lisbon  Embassy.  This  inference  is  dis- 
tinctly repelled  on  the  part  of  Mr.  Huskisson's 
friends.  If  any  faith  is  to  be  placed  in  the  anec- 
dotes of  the  times,  it  would  be  contradicted  by 
what  was  then  currently  reported,  and  often 
alluded  to,  even  in  Parliament;  namely,  that 
Mr.  Canning  had,  not  long  before  his  appoint- 
ment, released  his  adherents  from  all  political 
allegiance,  and,  as  Mr.  Whitbread  sarcastically 

*  Political  Life  of  Mr.  Cannbg,  by  A.  6.  StapletoDi  Esq.,  y.  i.  p.  70, 
VOL.  I,  f 
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expressed  it,  told  them  *'  to  shift  for  themselves." 
But  vdthout  attaching  any  importance  to  what 
was  possibly  merely  an  idle  report^  it  must  appear 
rather  incredible,  that  no  expedient  could  have 
been  devised  ^  by  which  the  services  of  Mr.  Hus- 
kisson  could  be  made  palatable  to  the  Government, 
short  of  endangering  Mr.  Canning's  public  reputa* 
tion ;  or  that  Government  should  have  been,  all 
of  a  sudden,  so  blind  to  tlie  value  of  the  farmer, 
as  to  have  made  h)s  admission  to  office  contingent 
upon  the  appointment  of  the  latter  to  a  post/ the 
acceptance  of  which  he  was  well  avirare  would 
enable  his  enemies  **  to  misrepresent  and  calum- 
niate" him.  On  the  contrary,  it  is  only  due  to 
l^e  memory  ^  Mr.  Huskisson  to  say,  that,  how- 
ever closely  united  to  Mr.  Canning  in  private  atid 
in  political  friendship,  he  has  a  fair  and  indis- 
putable right  to  be  considered  as  tiie  worker-out 
of  his  own  gres^ess.  His  connexion  with  Mr. 
Canning  may  have  retsunded — ^it  certainly  did  not 
hasten, — ^his  rise  to  the  highest  offices  of  the 
State. 

.But  whilst,  as  far  as  Mr.  Huskisson's  advance- 
ment is  concerned,  the  sacrifice  of  Mr.  Canning 
is  rejected  as  unnecessary,  t^  advantage  which 
the  Government  secured  by  his  moral  support, 
and  by  the  unequivocal  proof  of  approbation  which 
he  gave  in  consenting  to  the  formation  of  a  con- 
nexion between  them,  is  fully  admitted.  And, 
perhaps,  among  the  many   eloquent  harangues 
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of  that  great  man«  there  is  none  in  which  he  dis- 
played higher  powers  of  argument^  or  carried 
stronger  convicticm  to  the  mind^  and  prejudices  of 
those  opposed  to  him,  than  in  his  triumphant  de* 
fence  of  himself  on  this  very  appointment,  when 
attacked  by  Mr.  Lambton  in  a  formal  moticm  on 
the  subject. 

To  return  from  this  digression.  In  August,  Mr. 
Huskisson  succeeded  Loid  Glenbervie  as  Chief 
Commissioner  of  Woods  and  Forests,  and  was 
sworn  of  the  Privy  Council.  Notwithstanding  a 
partial  clamour  which  was  raised  about  the  Com 
Laws,  his  re-election  at  Chichester  met  with  no 
opposition ;  for  a  more  intimate  intercourse  with 
his  constituenls  had  only  increased  the  attachment 
md  confidence  which  they  felt  towaids  him. 

The  new  office  in  which  he  was  placed,  af* 
forded  him  an  opportunity  of  shewing  to  the 
world  the  versatility  of  his  talents,  aiid  the  &ci- 
Hty  with  which  his  comprehensive  genius  oould 
uppiy  itself  and  desoend  to  any  subject.  The 
improvement  of  the  Crown  Fonests  became  the 
great  object  of  his  care.  He  obtained  an  accu- 
rate insight  into  the  best  methods  of  planting  and 
managing  them,  and  made  himself  conversant 
with  the  nature  of  the  different  soils,  the  partis 
cular  description  of  trees  to  which  they  were  best 
^apted,  the  various  tieatment  which  the  plants 
demanded  in  different  atuations  and  at  different 
pmods,  and  with  the  growth  and  quality  of  the 

f  2 
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timber.  All  this  he  did  with  a  readiness  and  a 
discrimination  which  astonished/  as  much  as  it 
gratified,  the  old  and  experienced  officers  of  the 
different  forests,  whose  duty  it  was  to  accompany 
him  on  his  rounds,  during  his  annual  visits  of 
inspection  to  their  respective  stations.  It  is  no 
exaggeration  to  say,  that  they  may  still  be  heard 
to  dwell  with  admiration  on  the  interest  which 
he  took,  and  the  unusual  knowledge  which  he 
evinced,  in  the  direction  of  this  department,  and 
that  they  will  even  now  speak  with  regret  of  the 
natural  kindness  and  unaffected  simplicity  of  his 
habits. 

Such,  indeed,  was  the  attraction .  which  he 
possessed  in  all  his  intercourse  with  them,  that 
his  approaching  residence  among  them  was  always 
anticipated  with  feelings  of  genuine  pleasure. 
Those  who  have  only  bieen  accustomed  to  regard 
him  as  the  expounder  and  commentator  of  the 
most  abstruse  ramifications  of  Political  Economy, 
or  to  see  him  engrossed  in  devising  new  plans  for 
the  improvement  of  Commerce,  or  for  extending 
the  happiness  and  prosperity  of  distant  Colonies, 
may  have  some  difficulty  in  imagining  the  inte^ 
rest  with  which,  like  another  Evelyn,  he  would 
listen  to  every  suggestion  for  the  success  of  the 
young  plantations,  and  watch  over  their  annual 
progress.  These  were  his  relaxations,  and  in 
these  he  found  a  compensation  for  the  fatiguing 
details  and  uninteresting,  and  equally  ungrateful. 
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duties,  of  the  other  departments  of  his  situation. 
To  these  he  gave  a  careful  and  conscientious  atten- 
tion ;  but  it  must  be  acknowledged,  that  they 
were  far  firom  affording,  either  for  himself  or  for 
the  public,  a  fitting  or  beneficial  field  for  the 
exercise  of  his  superior  powers. 

Before  Mr.  Canning  sailed  for  Portugal,  he 
thought  it  proper  to  pay  a  visit  to  his  friends  and 
constituents  at  Liverpool ;  and  as  he  had  prevailed 
upon  Mr.  Huskisson  to  become  his  substitute,  and 
to  transact  his  part  of  the  parliamentary  business 
of  that  town  during  his  absence,  it  was  deter- 
mined that  they  should  proceed  thither  to- 
gether, in  order  that  Mr.  Huskisson  might  have 
an  opportunity  of  making  acquaintance  with  the 
principal  inhabitants.  They, were  received  with 
the  most  flattering  demonstrations  of  respect  and 
admiration,  and  their  visit  was  marked  with  a 
succession  of  festivities.  Could  the  dark  veil 
which  mercifully  shadows  our  feeble  vision  have 
been  then  withdrawn,  how  would  Mr.  Canning 
have  shuddered  at  the  fatal  scene  which  was  des- 
tined to  perpetuate,  even  beyond  this  life,  that 
connexion,  the  foundations  of  which  he  was  then 
laying  amid  gay  hopes  and  bright  anticipations ! 
What  would  have  been,  his  feelings,  could  he  have 
foreseen  that  he  was  then  assisting  to  prepare  a 
tomb  for  his  unfortunate  friend  ! 

In  the  course  of  1815,  the  subject  of  the  Com 
jLaws,  which  had  been  partially  discussed,  stnd 
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then  postponed,  in  the  preceding  year,  wasi 
brought  forward  by  the  Grovemment,  and  long 
debates  arose  on  the  policy  of  making  such  altera- 
tions, as  might  be  necessary  to  adapt  them  to  the 
demands  and  exigencies  of  the  present  times.  An 
Act  was  accordingly  passed  for  regulating  the 
importation  of  foreign  Com.  Until  this  period, 
positive  prohibition  had  been  unknown  to  our 
Com  Laws,  and  importation  was  never  permitted 
without  the  payment  of  some  duty.  The  law  wad 
now  changed,  and  an  absolute  prohibition  against 
the  introduction  of  every  description  of  foreign 
grain  into  the  consumption  of  the*  United  King^ 
dom  was  substituted,  whenever  thie  average  prices 
should  be  below, — together  with  unlimited  free- 
dom of  importation,  without  any  duty  whatever, 
when  the  prices  should  be  above,-— certain  spe* 
cified  rates.  Subsequent  experience  has  proved 
that  the  system  thus  adopted  was  erroneous,  and 
that  its  operation  was  productive  of  much  evil  in 
the  course  of  its  twelve  years'  operation. 

Although  the  question  was  one  beset  with  diffi- 
culties, and  which  had  the  double  disadvantage 
of  exposing  those  who  came  to  the  arrangement 
of  it,  with  fair^uxd  moderate  views,  at  once  to  the 
blind  fiiry  of  the  populace,  and  *to  the  unforgiving 
jealousy  of  the  landed  interest^  whose  mutual  dis- 
appointment in  their  equally  unreasonable  ex-^ 
pectations  found  a  single  point  of  agreement  in 
a  cordial  hatred  of  the  supporters  of  a  middle 
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course ;  and  although  he  was  not  called  upon 
from  his  official  situation  to  draw  down  on  himself 
this  mass  of  unpopularity,  Mr.  Huskisson  never-^ 
theless  took  a  prominent  part  in  these  discussions. 
He  seems,  indeed,  to  have  had  extraordinary 
pleasure  in  grappling  with  subjects  of  this  ardu* 
ous  and  complicated  kind,  and  to  have  found  in 
them  something  congenial  to  his  nature.  Diffi- 
dent of  his  own  powers,  and  free  from  anything 
like  a  feeling  of  rivalry  or  jealousy,  he  should  seem 
to  have  systematically  relinquished  all  topics^ 
whether  foreign  or  domestic,  which  demanded  or 
allowed  the  use  or  display  of  the  more  dazzling 
and  imposing  graces  of  public  speaking,  to  the 
splendid  eloquence  of  Mr.  Canning.  It  19  cer- 
tain at  least,  that,  during  the  life  of  that  great 
man,  he  seldom,  if  ever,  mixed  in  the  discussions 
on  Foreign  Policy,  however  tempting  the  occa- 
sion ;  and  that,  although  invariably  favourable  to 
the  abolition  of  the  Slave  Trade,  and  to  the 
Claims  of  the  Roman  Catholics,  he  generally 
limited  his  support  of  them — ^with  the  exception 
of  a  speech  in  favour  of  the  latter  in  1825 — ^to  a 
silent  vote. 

In  thus  devoting  his  mind  to  the  study  of 
Political  Economy,  he  may  have  been  impelled, 
not  merely  by  a  natural  predilection,  but  also  by 
a  conviction  that,  in  pursuing  this  thorny  and 
unattractive  path,  he  was  likely  to  meet  fewer 
competitors  for  the  prize,  and  that  the  combina- 
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tion  of  his  own  intimate  acquaintance  with  this 
abstruse  department  of  politics, — including  Fi- 
nance.  Currency,  and  Commerce, — ^with  the 
unrivalled  endowments  and  enlightened  views  of 
Mr.  Canning  in  the  wide  range  of  foreign  and 
domestic  policy,  would  greatly  strengthen  their 
mutual  influence,  and  extend  their  means  of  bene- 
fiting both  their  own  country  and  the  world, 
whenever  they  might  be  called  upon  to  take  part  in 
the  administration  of  public  afiairs.  But,  what- 
ever may  have  been  the  motives  which  induced 
him,  through  so  many  years,  to  direct  his  exer- 
tions in  Parliament  to  what  are  usually  esteemed 
the  least  attractive  branches  of  political  know- 
ledge, the  public  have  no  reason  to  regret  the 
decision ;  for  it  was  during  these  years  of  careful 
and  anxious  investigation  and  deep  reflection, 
amid  the  chances  and  disappointments  which,  un- 
fortunately for  the  country,  retarded  his  rise  to  the 
higher  ofiSces  of  the  Government,  that  his  mind  was 
unceasingly  occupied  in  preparing  the  ground  for, 
and  sowing  the  seeds  of,  those  Improvements,  which 
he  had  afterwards  the  satisfaction  of  bringing  to  a 
prosperous  maturity. 

The  Corn  Laws  were  not  the  only  difficult 
question  of  domestic  policy  which  occupied  the 
attention  of  Government  in  1815  and  1816.  The 
Bank  restriction,  which  had  been  continued  until 
July  in  the  latter  year,  was  brought  under  the 
consideration  of  Parliament  in  the  month  of  May ; 
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when  Mr.  Homer  moved,  that  a  Select  Committee 
should  be  appointed  for  inquiring  into  the  expe- 
diency of  restoring  the  Cash  Payments  of  the  Bank 
of  England,  and  the  safest  and  most  advantageous 
means  of  effecting  such  restoration.  In  the  Debate 
which  ensued,  Mr.  Huskisson  declared,  that  he 
still  retained  the  opinions  which  he  had  formerly 
expressed,  when  the  Bullion  Committee  had  ter- 
minated its  labours.  No  inquiry,  he  said,  was 
necessary  on  the  first  point  embraced  by  the  Mo- 
lion.  All  agreed  that  there  was  no  security  for 
property,  no  stability  in  public  credit,  no  confi- 
dence in  trade,  no  mode  of  adjusting  the  rights 
and  consulting  the  interests  of  all  classes  of 
society,  without  a  circulation  rendered  steady  by 
possessing  a  permanent  and  universal  value :  but 
he  thought  that  the  task  of  restoring  the  precious 
metals  should  be  left  to  the  discretion  of  the 
Bank,  with  a  declaration,  that  the  Parliament 
expected  the  resumption  of  Cash  Payments 
should  not  be  delayed  beyond  two  years ;  and  a 
<;lause  declaratory  of  such  an  expectation  was 
uccordingly  adopted.  The  truth  appears  to  have 
been  that,  in  the  interval  since  the  former  disr 
cussions  on  this  subject,  the  Bank  had  not  only 
neglected  preparations  for,  resuming  their  pay* 
ments  in  cash,  but  had  actually  e:!^tended  their 
issues ;  so  that  the  Government  found  itself  com- 
pelled to  prolong  the  restriction  till  July  1818* 
Mr.  Huskisson  took  every  opportunity  of  express- 
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ing  the  satisfaction,  with  which  be  looked  forward 
to  the  arrival  of  the  period  fixed  for  the  resump- 
tion of  cash  payments,  and  his  sanguine  hope  that 
it  would  not  be  delayed  beyond  the  time  contem- 
plated by  Parliament.    His  penetration,  however, 
was  at  no  loss  to  discover,  and  his  candour  did 
not  allow  him  to  disguise,  that  the  interval  which 
must  elapse  between  the  withdrawing,  or  absorb- 
ing, of  a  large  portion  of  the  excessive  circulation 
of  the  country,  and  the  return  to  another  state 
of  currency,  must  be  a  time  of  severe  pressure, 
not  only  in  this  country  but  all  over  Europe.    To 
this  period,  when  the  state  of  the  Currency  and 
of  the  Country  Banks  was  to  be  placed  on  a  more 
secure  footing,  he  again  alluded,  when  arguing 
in  favour  of  the  set  of  Finance  Resolutions  moved 
by  Mr.  Charles  Grant,  and  carried  in  opposition 
to  those  of  Mr.  Tiemey,   at  the  close  of  the 
Session  of  1817;   &nd  he  expressed  his  earnest 
hope,  that  everything  would  be  done  to  prepare 
the  country  for  the  reception  of  more  liberal  com- 
mercial arrangements,  in  order  to  afford  some  coun- 
terpoise to  the  pressure  which  he  foresaw  impend- 
ing, and  to  disarm  the  jealousy  of  foreign  countries. 
In  the  debate  which  followed  Lord  Althorp's 
attempt,  in  1818,  for  a  repeal  of  the  Leather 
Tax,  which  was  defeated  by  a  very  small  ma- 
jority, we  find  Mr.  Huskisson  opposing  the  Bill, 
and  enforcing  his  opposition,  on  the  ground,  that 
no  tax  could  be  repealed  with  full  benefit  to  the 
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public,  except  direct  taxes;  and  that  if  any  re- 
duction could  possibly  be  made,  these  ought  to 
be  the  first  to  attract  consideration. 

When,  in  this  year,  Mr.  Tiemey  moved  a  Re- 
solution, involving  the  much  agitated  question  of 
an  immediate  resumption  of  Cash  Payments,  Mr. 
Huskisson  successfully  advocated  a  further  delay. 
He  shewed  that  such  a  measure  was  then  incom* 
patible  with  the  existing  state  of  aifairs,  and  that 
the  House  could  do  nothing  more  than  declare  the 
time  for  resuming  such  payments,  leaving  the 
care  of  providing  the  necessary  means  to  the  Bank 
itself.  But  while  he  maintained  that  the  present 
was  not  the  season  for  removing  the  restriction,  he 
avowed  that  a  difference  existed  between  him 
and  the  Chancellor  of  the  Exchequer  on  certain 
points.  This  led  him  to  defend  and  eulogize  the 
Report  made  by  the  Bullion  Committee;  which 
he  characterized  as  containing  a  ^rspicuous  state- 
ment of  facts  and  well  connected  inferences  still 
unanswered,  and  he  expressed  his  regret  that  the 
distinguished  individual  who  had  prepared  it — Mr. 
Homer — ^was  not  living  to  assist  the  present  deli* 
berations  with  the  force  of  his  reasoning  and  the 
accuracy  of  his  judgment. 

In  the  autumn  of  this  year  Parliament  was 
dissolved,  and  Mr.  Huskisson  re-elected  for 
Chichester  without  any  opposition. 

On  the  appointment  of  the  Finance  Committee, 
at  the  commencement  of  the  Session  of  1819,  Mr. 


76  JQIOGRAPHICAL    MEMOIR. 

Huskisson's  abilities,  and  his  knowledge  of  all  the 
intricacies  of  the  subject,  were  too  conspicuous 
not  to  ensure  his  name  being  included  in  the  list ; 
and  it  has  been  supposed,  that  the  influence  which 
his  great  talents  and  intimate  acquaintance  with 
finance  secured  to  him,  proved  of  the  utmost  im- 
portance to  Ministers  in  surmounting  the  difficul- 
ties which  opposed  them.  The  masterly  Exposi- 
tion which  he  made,  when  the  Chancellor  of  the 
Exchequer — the  present  Lord  Bexley — brought 
forward  his  string  of  Resolutions,  relating  to  public 
Income  and  Expenditure,  as  founded  upon  the 
Report  of  that  Committee,  probably  saved  the 
Government  on  that  occasion ;  or,  should  this  be 
thought  too  bold  an  assertion,  certainly  contri- 
buted very  essentially  to  mitigate  the  opposition 
which  they  encountered.  It  has  been  said,  that 
Mr.  Huskisson  gave  a  financial  view  of  each 
European  Exchequer,  and  detailed  the  various 
measures  then  in  progress  among  the  different 
Continental  States,  with  an  ease  and  fidelity 
which  excited  general  surprise  and  admiration. 
Without  disguising  the  difficulties  of  our  situation, 
or  attempting  to  mystify  or  delude  the  country 
with  vague  calculations,  he  drew  from  our  very 
embarrassments  fresh  arguments  for  that  economy 
and  exertion,  which  alone  could  ultimately  enable 
us  to  weather  .them.  The  whole  of  this  convincing 
address^  is  worthy  the  deepest  attention,  not  only 

«  See  vol.  ii.  p.  28. 
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for  the  valuable  information  and  sound  doctrines 
with  which  it  abounds,  but  for  the  consummate 
skill  with  which,  ♦while  defending  the  general 
policy  of  the  Cortimittee,  he  prudently  disarmed 
his  opponents,  by  conceding  to  them  as  much  as 
possible,  and  admitted  that  the  measure  in  consi- 
deration could  only  be  justified  upon  the  principle 
of  necessity.  It  is  much  to  be  regretted  that  this 
Speech  was  never  revised  by  Mr.  Huskisson,  and 
that  no  notes  of  it  are  in  existence ;  for  the  report 
of  it  can  convey  only  a  very  feeble  idea  of  the 
impression  which  it  caused  on  its  delivery. 

The  death  of  George  the  Third  having  rendered 
it  necessary  to  summon  a  new  Parliament,  Mr. 
Huskisson  was  again  returned  for  Chichester, 
with  the  same  marks  of  attachment  and  appro- 
bation which  had  been  bestowed  upon  him  on  the 
three  preceding  occasions.  The  Session  opened 
in  April,  and  early  in  May,  Mr.  Baring,  on  pre- 
senting a  Petition  from  the  Merchants  of  London, 
respecting  the  Restrictions  which  impeded  com- 
mercial enterprize,  made  that  celebrated  speech^ 
to  which  Mr.  Huskisson  so  successfully  referred, 
when  he  vindicated  the  measures  of  Government 
on  a  subsequent  occasion. 

In  the  course  of  this  year.  Agricultural  Distress 
again  occupied  much  of  the  attention  of  the  House, 
and  a  Committee  was  appointed,  on  the  motion 
of  Mr.  Holme  Sumner,  to  consider  the  various 
Petitions  connected  with  this  subject;    but  an 
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instruction  was  afterwards  moved  and  carried  by 
Mr.  Robinson,  **  confining  the  inquiry  to  tbe 
mode  of  ascertaining,  returning,  and  calculating 
the  average  prices  of  com  in  the  twelve  maritime 
districts,  under  the  provisions  of  the  existing  Com 
Laws,  and  to  any  frauds  which  might  be  com- 
mitted, in  violation  of  any  of  the  provisions  of  the 
said  Laws ;"  which  restriction^  of  course,  rendered 
the  labours  of  this  Committee  of  comparatively 
little  importance*  In  the  following  year.  Minis* 
tens  having  withdrawn  their  opposition  to  such  a 
measure,  a  Committee  was  appointed,  on  the  mo- 
tion of  Mr.  Gooch,  for  a  more  extended  inquiry* 
Of  this  GcHnmittee,  Mr.  Huskisson  was  the  most 
active  ministerial  member;  and  the  long  and 
elaborate  Report,  which  was  the  result  of  their 
labours,  has  been  understood  to  have  emanated 
principally  from  him.  It  has  been  often  supposed, 
too,  that  in  the  prominent  part  which  he  took  in 
this  Committee,  and  in  the  steadiness  with  which 
he  urged  and  defended  a  more  liberal  system  in 
respect  to  the  Com  Laws,  may  be  discovered  the 
explanation  of  that  mingled  feeling  of  suspicion 
and  fear,  with  which  that  party,  which  denomi- 
nates itself  the  Landed  Interest,  subsequently 
appears  to  have  watched  all  his  measures. 

When  towards  the  end  of  this  year,  Mr.  Canning, 
from  circumstances  and  considerations  wholly  dis- 
tinct from  general  policy,  and  indeed  purely  per- 
sonaU  retired  from  the  administration,  Mr.  Hus- 
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kisson  did  not  foUofW  his  example ;  not  from  any 
attachment  to  his  oym  office,  but  because  he  saw 
that  to  resign  at  that  moment  would  have  been  to 
act  most  unfaiiiy  by  Mr.  Canning,  in  giving  to  his 
retirement  a  character  which  did  not  belong  to  it, 
uid  might  prove  embarrassing  to  the  Government* 

Although  not  a  member  of  the  Cabinet,  and 
consequently,  not  involved  in  whatever  responsi* 
bility  attached  to  the  proceedings  of  die  ministan 
against  tlie  Queen,  Mr.  Huskisson  did  not  fear  to 
incur  his  share  o(  the  unpopularity  which  those 
proceedings  had  ^itailed  upon  them ;  nor  did  he 
shrink  from  their  defence,  when,  early  in  the 
session  of  1821,  Lord  Tavistock  moved  a  reso- 
lution strongly  condemnatory  of  their  conduct : 
he,  however,  declared  that  he  had  deprecated  the 
inquiry  from  the  outset,  feelang  that  the  result  of 
it  must  be  to  lower  the  general  tone  of  moral  and 
religious  feeling  in  the  country,  but  that  to  assent 
now  to  'die  motion  of  the  noble  Lord  would  be  to 
declare  that,  in  the  eyes  of  the  Commons  of  Eng- 
land, her  Majesty's  conduct  had  been,  if  not  praise- 
worthy, at  least  blameless.  Upon  this  occasion, 
he  prefaced  his  speech  by  stating  his  reasons  for 
breaking  through  the  practice,  which  he  had  ob- 
served during  a  long  parliamentary  life,  of  declin- 
ing questions  of  this  general  nature,  and  commented 
largely  upon  this  difficult  and  delicate  subject* 

In  the  progress  of  the  session,  the  Government 
encountered  much  opposition,  and  was  exposed  to 
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several  severe  shocks,  from  the  united  attacks  of 
the  old  Whig  party,  strengthened  by  the  Country 
interest.  Several  proposals  were  made  to  repeal 
various  taxes  which  pressed  heavily  upon  the 
country,  and  the  House  and  Window  Duties  were 
the  first  selected.  Their  repeal  was  resisted  by 
the  Government ;  but  Mr.  Huskisson,  while  he 
argued  against  it,  admitted,  in  pointed  terms,  the 
propriety  of  further  economy  in  preparing  the 
Estimates,  if  it  could  be  shewn  where  further 
economy  was  practicable.  Notwithstanding  this 
conciliatory  admission,  and  in  spite  of  all  the 
efforts  of  Grovemment,  the  resolution  was  only 
lost  by  a  majority  of  26.  Another  and  more 
successful  attack  was  then  made,  and  ministers 
were  outvoted  in  an  endeavour  to  continue  the 
additional  duties  upon  Malt ; — a  defeat  which  they 
retaliated  a  few  nights  after,  when  they  succeeded 
in  throwing  out  the  Bill  for  their  repeal  by  a 
large  majority.  But  in  June  they  were  once  more 
in  a  minority,  respecting  the  duty  on  horses  em- 
ployed in  husbandry,  which  was  repealed  by  a 
Bill  brought  in  by  Mr.  Curwen.  On  all  these 
occasions,  Mr. ^Huskisson  spoke  forcibly  against 
these  proposals ;  and  as  they  were  considered  to 
be  more  especially  calculated  for  the  relief  of  the 
Agricultural  Interest,  and  were  introduced  and 
advocated  by  those  who  regarded  themselves  as 
more  peculiarly  the  representatives  of  that  body, 
this  active  opposition,  perhaps,  may  be  thought 
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to  have  contributed  to  indispose  that  powerful 
party  still  further  towards  the  principles  and  policy 
of  Mr.  Huskisson. 

The  events  which  had  occurred  in  the  House  of 
Commons  created  a  very  general  impression,  that 
something  must  be  done  before  the  reassembling 
of  Parliament,  towards  repairing  the  weakness 
which  had  been  occasioned  to  the  Government  by 
the  loss  of  Mr.  Canning ;  and  it  was  soon  understood 
that  this  impression  was  not  unfounded.  The  in- 
difference with  which  Mr.  Huskisson  regarded  his 
own  situation  has  been  already  touched  on.  To  his 
active  mind,  indeed,  its  comparative  ease  did  any- 
thing but  compensate  for  the — ^to  him — ^irksome 
character  of  the  duties  belonging  to  it.  Accord- 
ingly, in  the  course  of  this  year  several  communica- 
tions seem  to  have  taken  place,  with  a  view  to  a 
change.  Among  other  suggestions,  the  Secretary- 
ship of  Ireland  was  once  more  named,  but  rejected 
without  hesitation  on  the  part  of  Mr,  Huskisson ; 
who,  having  already,  in  1809,  consented  to  decline 
that  office,  in  compliance  with  the  urgent  represen- 
tations of  the  ministers  of  that  day, — ^having  been 
again  designated  for  it,  united  with  the  Chancel- 
lorship of  the  Exchequer  in  1812  (an  airrangement 
which  failed  it  is  true,  but  from  no  fault  of  his), 
and  which  had  been  once  more  tendered  and 
once  more  declined  on  Mr.  Peel's  resignation  in 
1818,~felt  that  he  should  be  unmindful  of  what 
he  owed  to  himself,  and  his  own  character,  if  he 

VOL.  I.  g 
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submitted  to  become  the  successor  of  those,  who 
though  his  juniors,  both  in  years  and  in  the  public 
service,  were  now,  from  circumstances  not  within 
his  controul,  placed,  or  to  be  placed,  in  higher 
situations  at  home.  Other  arrangements  were 
then  proposed ;  but  to  these  either  the  same  objec- 
tion applied,  or  the  still  greater  one  of  their  point* 
ing  to  offices  which  had  too  much  the  appearance 
of  sinecures,  and  the  acceptance  of  which  might 
have  been  construed  into  an  exchange  of  a  place 
of  some  business  for  one  without  any,  from  the  un^ 
worthy  motive  of  adding  a  thousand  a  year  to  his 
official  income  Fresh  difficulties  arising  to  any 
alteration  satisfactory  to  himself,  Mr.  Huskisson 
determined  to  sacrifice  his  own  fair  pretensions  for 
the  desirable  object  of  attaining  an  increase  of 
strength  to  the  Government,  and  abandoned  his  in- 
tention of  immediate  resignation ;  but  he  did  not  do 
so  without  having  recorded  his  strong  sense  of  the 
injustice  which  had  postponed  for  a  time  the  reward 
to  which  he  was  so  well  entitled,  both  from  his 
long  and  zealous  exertions  in  support  of  the  Go- 
vernment, and  from  his  acknowledged  efficiency 
as  a  man  of  business ;  or  without  making  it  known 
to  the  Minister,  that  in  consenting  to  retain  his 
present  appointment,  he  had  unwillingly  deferred 
to  the  judgment  of  his  friends,  and  to  the  fear  that 
an  invidious  and  unfair  construction, -^a  construe- 
tion  possibly  injurious  to  others,— might,  and 
probably  would,  be  put  upon  his  resignation. 
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'  All  these  ministerial  discussions  and  negotiations 
terminated,  as  is  well  known,  in  the  appointment 
of  Mr.  Peel  to  the  Home  office  in  the  room  of 
Lord  Sidmouth,  and  in  that  of  Mr.  Wynn  to  the 
Board  of  Control ;  which  latter,  with  some  minor 
changes,  secured  the  support  of  the  Grenyille 
party ;  and  the  new  arrangement  was  announced 
about  Christmas  1 82  L 

The  debates  on  the  distress  which  pressed 
heavily  upon  the  Agricultural  interest,  and  which^ 
in  its  consequences,  affected  the  whole  country, 
were  renewed,  shortly  after  the  reassembling  of 
Parliament  in  February  1822;  when  Lord  Lon- 
donderry moved  the  revival  of  the  Committee  of 
the  preceding  year,  and  gave  notice,  that  the  Chan^ 
cellor  of  the  Exchequer  would,  without  loss  of 
time,  bring  forward  a  proposal  for  enabling  the 
Bank  to  issue  four  million  of  Exchequer  Bills  in 
loans  to  different  parishes,  and  also  a  reduction 
of  the  Malt  tax. 

In  the  debate  which  followed  upon  this  notice 
of  the  noble  Marquis,  Mr.  Huskisson's  speech 
must  be  deemed  one  of  the  most  important ;  em- 
bracing as  it  does  a  variety  of  those  topics,  with 
which  he  was,  perhaps,  more  conversant  than  any 
other  statesman  of  his  time.  In  consequence  of 
what  passed  on  this  occasion,  and,  subsequently, 
on  the  motion  for  the  appointment  of  the  Com- 
mittee, it  became  necessary  for  him  to  explain  the 
part  which  he  had  taken  in  preparing  th^  Agri- 

g2 
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cultural  Report  of  the  preceding  year.  Having 
done  so^  and  vindicated  himself  from  the  charges 
of  having  mystified  the  members  of  that  Committee^ 
he  signified  his  intention  to  abstain  from  all  attend- 
ance at  the  present  one ;  in  which  determination 
Lord  Londonderry  declarend  that  he  regarded  him 
as  perfectly  justified.  On  the  Ist  of  April,  the 
new  Committee  made  their  Report,  and  on  the 
29th,  Lord  Londonderry  proposed  a  string  of  Reso- 
lutions, declaratory  of  the  views  which  he,  as  the 
leading  minister  of  the  Crown  in  the  House  of 
Commons,  entertained  for  the  purposes  of  relief. 
These  having  been  read,  Mr.  Ricardo  brought 
forward  another  set,  and  late  in  the  debate,  Mr. 
Huskisson  laid  before  the  House  those  which  he 
had  prepared  on  the  same  subject ;  giving  notice 
at  the  same  time,  that  it  was  his  intention,  on  the 
next  discussion,  to  state  the  cause  of  the  difference 
which  would  appear  between  his  resolutions  and 
those  of  the  noble  Marquis.  On  the  6th  of  May, 
Lord  Londonderry  moved  his  first;  and  most  im-' 
portant  resolution :  it  was  combated  by  Mr.  Hus- 
kisson, and,  after  a  short  debate,  withdrawn. 

He  now  felt  that,  having  as  an  official  servant 
of  the  Crown  opposed,  and  successfully  opposed^ 
a  proposition  brought  forward  by  the  leading 
member  of  Government  in  the  House  of  Com- 
mons, it  was  due  to  the  chief  of  that  Grovem- 
ment  to  place  his  office  at  his  disposal.  Accord- 
ingly, he  waited  upon  Lord  Liverpool,  and  after 
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.explaining  to  him  what  had  passed^  did  that  which 
he  afterwards,  in  1828,  repeated  in  respect  to  the 
Duke  of  Wellington ;  namely,  placed  in  his  hands 
the  decision,  whether  the  penalty  of  such  an  act  of 
insubordination  was  to  be  enforced  against  him. 
The  result,  as  all  the  world  knows,  was  as  different, 
as  the  other  circumstances  of  the  case  were  similar ; 
except,  indeed,  that  Mr.  Huskisson's  conduct  in 
•1822  was  marked  with  a  character  of  official  inde- 
pendance,  or  rather  mutiny,  infinitely  stronger 
than  anything  which  arose  on  the  case  of  the  East 
Retford  disfranchisement. 

Connected  with  this  topic  of  Agricultural  distress 
was  the  motion  brought  forward  by  Mr.  Western, 
in  the  month  of  June,  for  a  Committee  to  consider 
of  the  effects  which  had  been  produced  by  the  Act 
for  the  resumption  of  Cash  Payments.  Mr.  Hus- 
kisson  undertook  to  reply  to  Mr.  Western ;  and, 
after  a  speech  of  singular  power  and  effect — a 
speech  which  may  be  ranked  among  those  of  the 
first  class  for  soundness  of  political  principle,  and. 
conclusive  reasoning — moved  as  an  amendment, 
the  substitution  of  the  famous  resolution  of  1696, 
'^  that  this  House  will  not  alter  the  standard  of  gold 
pr  silver,  in  fineness,  weight  or  denomination ;"  an 
amendment  which  was  carried  by  an  overwhelm- 
ing majority. 

While  Mr.  Huskisson  invariably  and  firmly  re- 
sisted all  attempts  at  tampering  with  the  Currency, 
we  discover,  in  almost  all  his  speeches,  the  same 
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anxiety  for  the  reduction  of  the  Unfunded  Debt, 
the  same  admission  of  the  necessity  of  adopting  all 
practicable  plans  of  economising  the  Expenditure, 
and  the  same  doctrine  constantly  laid  down,  that 
it  was  peculiarly  incumbent  upon  this  country  not 
to  set  to  foreigners  the  example  of  imposing  any 
additional  restrictions  on  Trade,  but,  on  the  con- 
trary, to  convince  them,  that  it  was  the  fixed  de^ 
termination  of  England  to  pursue  that  liberal  sys- 
tem of  Commercial  Policy  which  had  lately  been 
so  auspiciously  commenced.  These  appear  to  be 
the  great  principles,  the  wisdom  and  urgency  of 
which  he  laboured,  on  all  occasions,  to  impress 
both  upon  Parliament  and  the  country,  and  in  the 
defence  of  which  he  was  ever  found  ready  to  con- 
tribute his  powerful  support. 

The  death  of  Lord  Londonderry  in  the  summer 
of  1822,  and  Mr.  Canning's  succession  to  his  office, 
though  they  caused  no  immediate  alteration  in  Mr. 
Huskisson's  official  appointments,  could  not  but 
give  a  great  additional  weight  to  the  influence 
which  he  before  possessed.  Negotiations,  indeed^ 
were  shortly  after  set  on  foot  for  a  partial  change 
in  the  Administration,  and  at  the  end  of  January 
1823,  Mr.  Vansittart  was  raised  to  the  peerage, 
and  became  Chancellor  of  the  Duchy  of  Lancaster, 
Mr.  Robinson  succeeded  him  at  the  Exchequer, 
and  Mr.  Huskisson  was  appointed  President  of  the 
Board  of  Trade  and  Treasurer  of  the  Navy.  As 
the  offer  had  been  at  first  unaccompanied  with  a 
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seat  in  the  Cabinet  (which  had  been  attached  to 
these  offices  while  held  by  Mr.  Robinson),  some 
demur  arose  on  the  part  of  Mr.  Huskisson,  which 
was  only  overcome  by  an  assurance^  that  the  sole 
obstacle  to  his  immediate  admission  was  not  any 
objection  to  him  individually,  but  the  extreme 
inconvenience  to  public  business,  resulting  from  too 
great  an  extension  of  the  Cabinet ;  and  by  a  posi- 
tive promise,  that  the  earliest  possible  opportunity 
should  be  seized  to  make  an  opening  for  him.  On 
this  assurance,  he  agreed  to  waive,  or  rather  to  sus- 
.  pend,  his  objection ;  and,  early  in  the  following 
autumn,  a  vacancy  was  made  in  the  Cabinet,  to 
which  he  was  immediately  called. 

It  may,  perhaps,  be  here  asked,  why  the  reasons 
which  had  been  alleged  by  Mr.  Huskisson,  as  the 
grounds  of  his  declining  to  accede  to  the  arrange- 
ment proposed  to  him  towards  the  latter  part  of 
the  year  1821,  and  which  have  before  been  alluded 
to ;  namely,  his  unwillingness  to  accept  an  office 
which  had  been  successively  held  by  those  who 
were  his  juniors  in  political  life;  should  now 
be  altogether  abandoned?  The  answer  is  easy 
and  simple.  In  the  first  place,  it  must  be  borne 
in  mind  that,  as  far  back  as  1809,  and  twice 
subsequently,  he  had  been  intended  for  the 
same  appointment  which  he  refused  in  1821,—^ 
that,  moreover,  his  retirement  in  1809,  and  the 
failure  of  later  attempts  to  recal  him  to  office,  had 
given  to  Mr.  Robinson  claims  of  precedency  which 
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could  not  be  contested, — ^and,  lastly,  that  a  seat  in 
the  Cabinet  at  once  removes  all  distinctions  of 
rank,  and  leaves  to  every  member  that  fair  por- 
tion of  influence  in  its  deliberations,  to  which  his 
own  abilities  may  entitle  him. 

This  difficulty  having  been  surmounted,  another 
arose  of  a  nature  particularly  delicate  and  distress- 
ing to  Mr.  Huskisson, — ^the  representation  of  Liver- 
pool. Mr.  Canning  found  that  the  laborious 
duties  which  devolved  upon  him  as  one  of  the 
members  for  that  important  place,  superadded  to 
the  direction  of  the  Foreign  Office,  and  to  the  lead 
of  the  House  of  Commons,  were  more  than  he 
could  adequately  discharge ;  and  it  was  his  earnest 
wish  to  retire  from  the  representation.  Even  had 
he  resolved  to  stand  again,  there  was  reason  to 
apprehend  that  an  opposition  might  have  been 
excited,  which  would  have  protracted  the  election 
to  the  extreme  limits  allowed  by  law ;  and  this 
delay  would  have  proved  excessively  inconvenient 
to  the  progress  of  public  business  in  the  House  of 
Commons.  It  was  notorious,  that  a  party  ex- 
isted at  Liverpool,  considerable  both  in  number 
and  consequence,  which  was  favourable  to  a  Whig 
candidate,  and  Mr.  Brougham  had  been  openly 
spoken  of  as  the  object  of  their  choice.  The  Go- 
vernment felt  a  strong  and  natural  anxiety^  that 
the  second  great  commercial  port  of  the  empire 
should  continue  to  be  represented  by  one  of  their 
friends,  and  Mr.  Huskisson  was  supposed  to  be  the 


BIOGRAPHICAL    MEMOIR.  89 

only  person  likely  to  unite  the  sufirages  of  all  parties. 
It  is  not  to  be  wondered  at,  therefore,  that  Lord 
Liverpool  and  Mr.  Canning  should  have  made  a 
point  of  his  acquiescing  in  the  only  arrangement 
which  seemed  likely  to  give  general  satisfaction. 

But,  however  flattering  it  might  be  to  his  vanity 
to  be  chosen  to  fill  that  post,  which  had  been  held 
for  the  last  ten  years  by  the  first  statesman,  and 
most  eloquent  orator  of  the  age,  Mr.  Huskisson 
could  not  but  be  sensible,  that  he  owed  a  large 
debt  of  gratitude  to  the  electors  of  Chichester. 
They  had  sought  him  when  he  was  out  of  power, 
and  had  four  times  returned  him,  without  oppo- 
sition. Even  then  they  were  impatiently  waitmg 
to  bestow  on  him  a  fresh  proof  of  their  appro- 
bation and  affection.  His  seat  there  was  inde- 
pendent, and  unattended  with  expense :  it  had 
been  bestowed  upon  him  by  the  free  suffrages  of 
a  numerous  body  of  electors,  and  it  was  probably 
secure  to  him  for  as  long  as  he  chose  to  retain  it. 
The  labours  attached  to  it  were  light,  in  compa- 
rison to  those  which  awaited  the  representative  of 
Liverpool  •  The  struggle  between  his  own  wishes 
and  a  sense  of  public  duty,  strengthened  by  the 
urgent  solicitations  of  his  friends,  was  long  and 
painful ;  but  the  latter  ultimately  prevailed,  and 
he  consented  to  exchange  the  unostentatious  secu- 
rity of  Chichester  for  the  dazzling,  but  laborious, 
splendour  of  Liverpool. 
Let  it  not  be  supposed  that,  in  referring  to  the  hesi- 
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tation  manifested  in  accepting  this  distinguished  ho* 
nour,  his  friends  are  insensible  to  the  noble  manner 
in  which  the  Inhabitants  of  the  latter  place  requited 
him  for  the  sacrifice  by  an  attachment,  which  shewed 
itself  more  strongly  during  each  succeeding  year 
of  their  connexion,  and  which  death  itself  has  not 
dissolved.^     But  only  those  who  enjoyed  his  most 

*  The  followiDg  letter  will  best  explain  his  feelings,  and  thegprounds 
on  which  he  at  last  yielded  to  the  force  of  circumstances. 

"  Whitehall  Place,  Feb.  1823. 
"  Mt  Dear  Sib  ; 

**  Seldom  has  a  more  reluctant  task  devolved  upon  any  man,  than 
that  to  which  I  am  now  driven  by  circumstances  which  I  can  no  longer 
control. 

<<  Knowing  so  intimately  as  you  do  the  state  of  my  feelings  in  refe* 
rence  to  my  political  connexion  with  Chichester,  and  the  ardent  de- 
sire I  have  so  frequently  expressed  to  you,  that  it  might  be  my  good 
fortune  to  have  it  continued  during  the  remainder  of  my  public  life, 
I  am  sure  you  will  do  me  the  justice  to  believe,  that  it  is  not  without 
a  most  painful  struggle  that  I  find  myself  compelled  to  entreat  all  the 
indulgence  of  my  friends  for  the  inclosed  Address. 

"  Among  them  there  are  many  to  whom,  from  the  strongest  claims 
of  kindness  and  partiality,  it  would  be  my  wish  to  give  personally  the 
same  full  and  detailed  explanation  which  I  have  given  to  yon  of  the 
events  which,  without  producing  any  change  in  my  wishes  or  feelings, 
have,  I  may  fairly  say,  in  spite  of  both,  forced  me  into  a  new  career. 
But  I  am  so  pressed  for  time,  that  it  would  be  quite  impossible  for 
me  to  write  to  each  of  them  separately  on  the  subject. 

<'  I  know  how  Uttle  a  public  man  is  likely  to  obtain  credit  for  sin- 
cerity, when  he  declares  that  any  change  in  which  he  acquiesces  has 
not  been  an  object  of  his  ambition,  and  is  not,  at  the  time,  a  source  of 
personal  gratification.  That  this  will  be  the  natural  inference  with 
the  multitude  is  what  I  must  expect.  But  it  is  to  me  a  consolation  to 
know,  that  from  my  habits  of  confidence  with  you  I  was  enabled  last 
summer,  and  again  some  weeks  ago,  to  lay  before  you  the  real  state 
of  my  mind,  and  that  I  have  since  had  an  opportunity  of  satisfying 
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intimate  confidence,  can  declare  how  much  he 
underwent  before  he  could  bring  himself  to  a 
decision,  or  how  much  it  cost  him  to  abandon  his 
former  faithful  friends  and  constituents.  Nor  let 
those  faithful  friends  and  constituents  be  defrauded 
of  the  just  expression  of  gratitude  which  is  due  to 
them,  from  all  who  loved  and  admired  Mr.  Hus- 
kisson.  The  proceedings  which  took  place,  and 
the  Address  which  was  transmitted  to  him,  when 
it  became  known  that  he  did  not  intend  to  offer 
himself  again  as  their  representative,  are  too  ho- 
nourable to  all  parties  to  be  here  withheld. 

you  of  the  lengthi  to  which,  followiii|r  up  the  feelings  I  then  commu- 
nioated  to  you,  I  carried  my  opposition  to  any  change  which  would  at 
present  vacate  my  seat  at  all,  and  not  less  so  to  one  that  would  transfer 
that  seat  from  Chichester  to  Liverpool. 

**  1  feel  the  fullest  assurance,  therefore,  that  I  may  obtain  from  your 
kindness  the  testimony  at  least,  that  if  by  changing  my  office  I  have 
vacated  my  seat,  and  if  vacating  my  seat  I  have  yielded  to  the  invi- 
tation from  Liverpool,  neither  of  these  moves  has  been  at  all  of  my 
seeking,  and  that  in  fact  (as  the  coirespondence  which  you  have  seen 
must  have  proved  to  you),  I  persbted  in  my  resistance  to  the  one  and 
the  other,  till  it  was  too  clear  to  me  that  it  could  not  be  finally  perse- 
vered in,  without  an  estrangement  from  political  associates  and  pri- 
vate friends,  with  whom  I  have  passed  the  best  years  of  a  long  life, 
and  without  incurring  in  their  judgment,  and  in  that  of  others,  the 
imputation  of  an  indifierence  to  public  duty.  To  the  pressure  of  these 
considerations  ak>ne  could  I  be  induced  to  yield.  I  have  done  so 
after  struggling,  I  may  truly  say,  to  the  twelfth  hour ;  and  I  only  trust 
that  the  grounds  of  my  decision  in  this  long  and  doubtful  conflict, 
when  weighed  dispassionately,  will  not  be  censured  by  thpse  who 
have  long  honoured  me  not  more  by  their  political  attachment  than 
by  their  private  friendship. 

**  I  remain,  &c. 

"  W.  HrsKissoN." 
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« 


At  a  numerous  Meeting  of  the  Friends  of  the  Right 
Hon.  William  Huskisson,  held  at  the  Assembly  room  Chi- 
chester, on  Monday,  the  24th  ult.,  the  following  Address 
was  unanimously  agreed  to :-» 

«  Chichester,  Feb.  24,  1828. 
"Sir; 

**  We  beg  leave  to  offer  to  you  our  sincere  congratu- 
lations,, on  your  appointment  to  the  high  o£Sces  which  his 
Majesty  has  been  pleased  to  confer  on  you ;  an  appointment 
which  you  are  so  well  qualified  to  fill,  and  which,  we  doubt 
not,  will  be  attended  with  the  most  beneficial  results  to  the 
country^ 

<<  Oiu:  congratulations  are,  however,  clouded  by  the  re- 
flection, that  we  have  been  deprived  of  the  opportunity  of 
proving  that  our  disposition  towards  you  remains  un- 
changed ;  and  we  cannot  allow  you  to  take  leave  of  us, 
without  expressing  the  deep  regret  mth  which  we  contem- 
plate our  political  separation. 

^^  During  the  ten  years  you  have  represented  us  in  Par- 
liament, we  have  found  strong  and  increasing  reasons  to 
justify  our  first  choice^— a  choice  which  was  dictated  chiefly 
by  a  knowledge  of  your  public  character*  You  came 
amongst  us  almost  a  stranger.  In  losmg  you,  we  fed 
that  we  are  parting  from  a  firiend,  who  has  endeared  himself 
to  us  by  an  unwearied  attention  to  our  local  concerns,  by 
multiplied  acts  of  kindness  towards  many  individually,  and 
by  the  most  conciliating  demeanoiu:  towards  all. 

<<  Perfectly  convinced,  as  we  are,  that  in  relinquishing 
your  seat  for  Chichester,  you  have  3rielded  reluctantly  to 
the  call  of  public  duty,  and  to  imperative  circumstances 
which  yoii  could  not  control ;  we  must  still  deplore  the  ne- 
cessity which  has  deprived  us  of  so  valuable  and  enlightened 
a  representative. 

^^  At  every  succeeding  election  which  occurred  during 
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our  connection,  you  felt  yourself  strengthened  in  the  confi- 
dence and  affections  of  your  Constituents;  and  we  flattered 
ourselves,  that  it  would  have  been  long  ere  we  should  be 
called  upon  to  select  yoiu:  successor. 

^^  Unforeseen  events  have,  however,  unfortunately  preci- 
pitated that  period.  Yet  jealous  as  we  must  be  of  the 
transfer  of  your  services  to  the  town  of  Liverpool,  it  is  a 
flattering  consideration  that  to  you,  in  preference  to  all  other 
public  men,  that  immense  emporium  of  national  'v^ealth 
should  confide  its  important  interests ;  and  we  cannot  but. 
reflect  with  proud  satisfaction^  that  we  also  knew  how  to 
discover,  and  justly  appreciate,  your  high  value. 

<^  We  most  cordiaUy  join  m  the  hope,  that  as  neighbours 
and  friends,  our  private  intercourse  will  continue  uninter-t 
rupted.  On  our  part>  we  shall  always  feel  the  deepest  in* 
terest  in  your  welfare,  and  amidst  the  arduous  duties  of 
your  present  situation,  our  warmest  wishes  for  yoiu:  health, 
and  happiness  will  ever  attend  you< 

«  The  Right  Hon.  W.  Huskisson,  &c.  kc.'" 

*^  The  above  Address  having  been  signed  by  a  great  majo-t 
rity  of  the  Electors,  was  transmitted  to  Mr.  Huskisson  by 
the  Chairman,  William  Leeves,  Esq.,  to  whom  the  fol-i 
lowing  Answer  has  been  returned : — 

<^  Whitehall  Place,  March,  8, 1823. 
"Sir; 

^<  At  the  same  time  that  I  acknowledge  the  very 
flattering  Address,  so  numerously  and  respectably  signed 
by  those  whom  it  was  lately  my  pride  to  consider  as  my 
Friends,  and  to  represent  in  Parliament  as  my  Constituents, 
at  Chichester,  I  want  words  to  convey  to  you,  as  their 
Chairman,  and  through  you  to  them,  the  sense  which  I  en< 
tertain  of  the  honour  which  they  have  now  conferred  upon 
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me,  and  still  more  of  their  kindness  and  liberality,  under  all 
the  circumstances  which  led  me,  reluctantly,  to  withdraw 
myself  from  their  service. 

<'  If,  indeed,  our  political  connexion  had  terminated  some 
years  hence,  in  the  only  manner  in  which  I  had  long  and 
fain  hoped  it  would  ever  be  brought  to  a  close — by  the 
close  of  my  political  life— I  might  have  felt  regret  and  dis- 
appointment,  if  my  retirement  had  been  unaccompanied  with 
the  solacing  assurance^  that  I  had  not  outlived  the  affec- 
tionate regard,  or  forfeited  the  good  opinion,  of  my  Consti- 
tuents, either  by  the  neglect  of  their  local  concerns,  or  by 
my  public  conduct  in  Parliament.  But  when,  yidding  to 
what  I  considered  a  call  of  public  duty,  I  returned  to  my 
friends  at  Chichester  the  trust  which  they  had  confided  to 
me,  I  did  so,  under  the  painful  apprehension,  that  the 
motives  of  my  conduct  might  possibly  be  misconceived, 
and  that  I  was  exposing  myself  to  the  risk  of  giving  offence 
in  quarters,  where  I  was,  and  still  am,  most  anxious  to 
retain  and  cultivate  feelings  of  esteem  and  good-will. 

*<  The  Address  before  me,  not  only  relieves  my  mind  from 
this  apprehension,  but  conveys  to  me  the  warmest  assurances 
of  indulgent  approbation  and  unabated  friendship^  in  terms, 
too,  so  cordial  as  must  awake  in  me,  if  possible,  fresh  feel- 
ings of  gratitude  towards  the  inhabitants  of  Chichester,  as 
they  have  again  awakened  those  painful  feelings,  with  which 
I  had  so  recendy  to  contend,  when  I  had  to  contemplate 
our  political  separation. 

<<  I  must  trust  to  your  good  offices  to  make  known  these 
sentiments  to  all  whom  partiality  to  me  has  induced  to  i»gn 
this  Address,  and  to  convey  to  them,  at  the  same  time,  my 
most  sincere  thanks,  for  their  congratulations  on  the  recent 
marks  of  confidence  which  his  Majesty  has  been  graciously 
pleased  to  bestow  upon  me.  T  receive  theseccmgratulations, 
as  well  as  their  kind  wishes  for  the  continuance  of  my 
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health)  as  further  proofs  of  the  affectionate  interest  which 
my  fri^ds  at  Chichester  take  in  my  concerns,  and  have  only 
once  more  to  assure  them  that  I  shall,  at  all  times,  feel  a 
corresponding  interest  in  everything  which  can  conduce  to 
their  happiness  and  welfare, 

*'  You  must  allow  me  to  add  my  warmest  acknowledge- 
ments of  your  great  personal  kindness  to  me  on  this  occasion. 

<<  I  remain.  Sir,  &c.  &c, 

"  William  Huskisson.''^ 

^  Wm.  Leeves,  Esq.,  Chairman,  &c.^ 

On  hi^  visit  to  Eartham,  during  the  Easter 
recess,  the  opportunity  was  taken  of  conferring 
upon  him  still  further  proofs  of  their  attachment. 
The  freedom  of  the  City  was  unanimously  voted  to 
him,  and,  after  a  public  dinner,  a  copy  of  the  War- 
wick vase,  in  silver  gilt,  was  presented  to  him, 
bearing  the  following  Inscription : 

To  the  Right  Honourable 

WILLIAM   HUSKI8SON, 

President  of  the  Board  of  Trade,  Treasurer  of  His  Majesty^s  Navy, 

&c.  &c.  &c. 

From  the 

Electors  of  CniOHESTERy 

In  testimony  of 

Their  sincere  respect  for  his  public  character. 

Their  grateful  acknowledgment 

Of  his  impartial  attention  to  their  local  interests, 

And  their  unfeigned  regret 

On  his  retiremrait  from  the 

Representation  of  this  City 

In  parliament 

April,  MDCCCXXIII. 

So  general  was  the  sense  entertained  of  his  ser- 
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vices  at  Chichester,  that  one  of  the  principal,  and 
most  respectable,  of  the  inhabitants,  who  had  de- 
clined to  sign  the  Address  from  a  hesitation  with 
respect  to  some  slight  particulars,  immediately 
hastened   to  assure   him  by  letter,  how  readily 
he  acknowledged  the  benefits  which   his  situa- 
tion had  enabled,  and  his  disposition  prompted 
him  to  confer  on  many  who,  without  him,  must 
have  wanted  all  human  aid,  and  to  thank  him  for 
his  liberal  assistance  and  ready  co-operation  in 
institutions  for  the  poorer  classes.     "  At  a  future 
hour,"  he  added,  **  very  distant  may  that  hour  be! 
the  recollection  of  the  private  and  public  good  you 
have  thus  done  will  be  a  source  of  satisfaction  and 
joy,  in  comparison  with  which  all  the  well-merited 
honours  and  distinctions  you  have  received  as  a 
statesman  and  legislator  will  be  as  nothing."    To 
this  very  gratifying  compliment,  Mr.  Huskisson 
returned  the  following  answer : 

«  Whitehall  Place,  2d  March,  1823. 

**  My  dear  Sir; 

^^  It  is  impossible  for  me  not  to  avail  myself  of  the 
first  leisure  moment  which  I  have  been  able  to  command, 
since  the  receipt  of  your  letter  of  the  27th  ult,  to  thank 
you,  as  I  now  do  most  sincerely,  for  the  frankness,  as  well 
as  for  the  kindness,  with  which  you  have  expressed  yourself 
towards  me  in  that  letter. 

«  I  am  particularly  anxious  to  make  to  you  this  ac- 
knowledgment of  my  feelings,  before  I  receive  the  address 
to  which  your  letter  refers. 
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^*  In  a  country  where,  happily  now,  knowledge  is  so  ex*- 
tensively  difiiised,  it  is  natural  that  men,  with  equally  good 
intentions,  should  entertain  honest  differences  of  opinion 
upon  the  difiScult  and  complicated  questions  which  arise  in 
civil  society ;  and  perhaps  equally  natural  that,  among  the 
most  cultivated  minds,  those  whose  happier  lot  it  is  to  take 
only  a  speculative  and  abstract  view  of  public  affairs,  should 
not  always  concur  in  the  proceedings  of  those  who  have  to 
deal  with  them  practically,  under  all  the  intricacies,  in 
which  the  management  of  human,  concerns,  even  of  less 
magnitude,  is  too  often  involved. 

^^  It  is,  however,  a  consolation  to  a  public  man,  when 
justice  is  done  to  his  motives ;  and  I  own  that  it  is  to  me  a 
subject  of  just  pride  and  gratification  that,  whatever  may 
be  the  political  opinions  and  inclinations  of  a  part  of  the 
respectable  community,  one  of  whose  representatives  I  have 
been  for  the  last  ten  years,  I  have  yet  to  learn,  that  any  one 
individual  has  to  complain  of  my  not  having  discharged 
impartially  towards  all,  the  duties  of  my  trust,  as  far  aa 
related  to  their  local  and  peculiar  interests. 

'^  Now  that  the  public  relation  in  which  I  stood  to  the 
city  of  Chichester  is  terminated,  I  trust  that  I  shall  not  be 
found  wanting  in  those  private  duties,  which,  according  to 
his  station  and  ability,  every  man  owes  to  his  less  fortunate 
neighbour,  and  the  reward  of  which,  in  every  man^s  own 
feelings,  must  be  of  a  higher  nature  than  any  which  the 
approbation  of  others  can  bestow,  much  as  the  testimony 
of  that  approbation  is  to  be  valued,  especially  when  coming 
from  an  individual  like  yourself,  towards  whom  I  shall  ever 
entertain  the  sincere  esteem  and  regard  with  which  I  now 
remain, 

"  My  dear  Sir,  yours,  very  sincerely, 

"  W.   HUSKISSON.'** 

Should  these  pages  ever  meet  the  eye  of  the 
venerable  philanthropist  to  whom  this  letter  was 

VOL.  I.  h 
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addres^d,  who  in  his  retirement  still  pursues  the 
career  of  charity  which  has  made  his  life  a  blessing 
to  the  unfortunate,  it  is  hoped,  that  he  will  pardon 
the  use  which  has  been  made  of  his  authority,  to 
do  honour  to  departed  worth. 

Though  their  political  connexion  was  now  dis- 
solved, and  the  intercourse  between  them  natu- 
rally became  less  frequent,  the  respect  and  attach- 
ment of  his  former  constituents  towards  Mr.  Hus- 
kisson  did  not  diminish,  and  they  continued  to 
watch  his  career  with  unabated  pride  and  admira- 
tion. When  the  melancholy  accident  occurred, 
which  robbed  the  country  of  his  valuable  existence, 
the  inhabitants  of  Chichester  testified  their  sense 
of  his  loss  by  voluntarily  closing  the  shops  on  the 
day  of  his  funeral,  and  by  the  tolling  of  the  bells 
of  the  different  churches  :  while  a  sum  of  money 
was  immediately  subscribed  in  the  town  and 
neighbourhood,  in  order  to  raise  a  monument  in 
the  Cathedral  Church,  which  should  commemo- 
rate his  public  and  private  virtues. 

As  soon  as  it  was  understood  that  Mr.  Huskis- 
son  had  resolved  to  retire  from  Chichester,  a  re- 
quisition was  forwarded  to  him  from  Liverpool, 
bearing  upwards  of  a  thousand  signatures ;  to  which 
he  returned  the  following  answer : 

<'  Whitehall-place,  8d  Feb.  1828. 
"  Gentlemen : 

^<  I  lose  no  time  in  acknowledging  the  honour  of 
your  very  flattering  invitation  to  become  a  candidate  for 
the  representation  of  the  town  of  Liverpool  in  Parliament. . 
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-  ^  I  am  jTully  sensible  that^  in  selecting  mcl  from  so  many* 
pcrsans  more  worthy  of  your  preference,  you  have  looked 
to  me  rather  as  the  fiiend  of  your  late  representative,  than 
as  possessing  any  merits  of  my  own,  which  can  entitle  me 
to  become  his  successor.  The  only  other  claim,  incleed, 
which  I  can  have  to  your  support,  is  that  of  havin'g, 
during  a  long  political  life,  uniformly,  however  humbly, 
maintained  those  political  principles,  of  which  Mr.  Canning 
has  been  the  strenuous  and  eloquent  defender; — ^princi- 
ples which,  as  they  first  recommended  him  to  your  notice, 
are  stiU^  I  am  persuaded,  in  entire  ocmcurrence  with  your' 
Qwn. 

^  More  than  once  in  the  course  of  last  year,  as  well  as 
vecentlyy  it  has  been  intimated  to  me,  from  Liverpool,  that 
I  should  receive  such  an  invitation  as  that  with  which  I 
am  now  honoured,  whenever  Mr.  Canning  might  retire. 
If,  up  to  the  present  period,  I  have  discouraged  such  inti- 
Boations,  I  have  done  so  from  the  hesitation  which  I  feel  to 
withdraw  myself  from  that  political  connexion,  to  which, 
for  the  last  ten  years,  I  have  been  indebted  for  my  seat  in 
Parliament ; — a  connexion  to  which  I  was  invited  by  the 
city  of  Chichester,  at  the  same  time  when  you  first  invited 
Mr.  Canning  to  Liverpool,  and  which  has  been  continued, 
ever  since,  in  a  manner  the  most  gratifying  to  all  my  feel- 
ings. I  am  sure  that  when  I  add,  that  my  friends  in  that 
city  have,  up  to  the  present  moment,  given  me  fresh  proofs 
of  their  partiality  and  attaclunent,  I  need  not  describe  to  the 
friends  of  Mr.  Canning  at  Liverpool,  the  pain  with  which  I 
am  brought  to  the  consideration  of  any  proposal,  even  the 
most  honourable,  by  the  acceptance  of  which  that  connexion 
must  be  terminated. 

'^  At  the  same  time,  I  feel  that,  in  a  public  man,  it  be- 
comes something  like  a  public  duty  not  to  refuse  himself  to 
such  aQi  invitation  as  I  have  now  received  from  you.  If, 
upon  consideration,  it  is  your  deliberate  wish  that  interests 

h  2 
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SO  extensive  as  those  by  which  your  local  prosperity  is  con- 
nected with  that  of  the  whole  kingdom,  should  be  commit- 
ted to  my  care,  as  one  of  your  Representatives,  however  I 
may  dissent  from  your  judgment,  I  bold  myself  bound  not 
to  shrink  from  a  trust  of  so  much  public  importance. 

^  There  is  yet,  however,  one  objection  which  I  think 
myself  bound  to  submit  to  your  consideration.  It  has  been 
suggested  to  me,  that  in  the  situation  to  which  his  Majesty 
has  been  graciously  pleased  to  appoint  me, — ^that  of  Presi- 
dent of  the  Committee  of  Privy  Council  for  the  Affairs  of 
Trade, — I  may  have  to  deal  with  cases,  in  which  a  conflict 
may  arise  between  the  commercial  interests  of  Liverpool^, 
and  those  of  other  parts  of  his  Majesty's  dominions.  This 
objection  is  one.  Gentlemen,  which  it  behoves  you  to  weigh 
before  it  be  too  late ;  because,  if  I  know  my  own  mind  at 
all,  I  feel  assured,  that  the  risk,  on  every  such  occasion, 
would  be  that  which  your  interests  might  perhaps  incur> 
from  an  over  anxiety  to  guard  myself  against,  even  the  sus- 
picion of,  any  improper  bias  in  your  favour. 

<<  If,  therefore,  you  think  this  suggestion  entitled  to  any 
weight,  I  entreat  you  to  reconsider  your  invitation,  and  to 
transfer  it  to  some  one,  with  better  claims  to  your  confi- 
dence, to  whom  the  objection  cannot  apply. 

^^  I  have  the  honour  to  be,  with  the  highest  respect  and 
acknowledgment, 

*^  G^tlemen, 
*^  Your  very  obliged  and  faithful  servant, 

"  W.  HUSKISSON.'' 

The  election  commenced  on  the  14th  of  Fe- 
bruary, and  finished  on  the  following  day,  after 
a  mock  contest,  in  which  Lord  Molyneux,  wEo 
declined  appearing,  polled  twenty-three  votes,  and 
Dr.  Crompton  not  one^ 
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Mr.  Huskisson  had  now  reached  an  elevation 
whence  he  could  beneficially  exert,  and  call  into 
activity,  his  unrivalled  knowledge  of  commercial 
policy.  Lord  Bacon  says,  and  the  new  President 
of  the  Board  of  Trade  seemed  to  coincide  in  the 
Justice  of  the  maxim,  that  **  merchants  are  vena 
porta,  and  if  they  flourish  not,  a  kingdom  may  have 
good  limbs,  but  will  have  empty  veins,  and  flourish 
little:  taxes  and  imposts  upon  them  do  seldom 
good  to  the  King's  revenue,  for  that  which  he  wins 
in  the  hundred,  he  loseth  in  the  shire ;  the  parti- 
cular rates  being  increased,  but  the  total  bulk  of 
trading  rather  decreased."* 

Some  preliminary  steps  had  been  already  taken 
by  Mr.  Robinson  and  Mn  Wallace,  for  relaxing 
the  restrictions  which  had  formerly  clogged  our 
trade,  and  several  new  laws  afiecting  it  had  been 
proposed  by  the  Government  in  the  session  of 
1822.  On  Mr.  Huskisson's  appointment,  he  im- 
mediately proceeded,  firmly  but  cautiously^  to 
take  steps  towards  further  and  more  important 
alterations.  In  these  he  found  himself  opposed 
aad  thwarted  by  the  prejudices  of  an  active  and 
powerful  party,  who  viewed  ^U  innovations  with  a 
jealous  and  unfriendly  eye;  and  the  fate  of  the 
first  Bill  for  regulating  the  Silk  Manufacture  was  an 
evident  proof  of  the  obstacles  which  he  would  have 
to  encounter,  before  his  measures  could  be  crowned 
with  success.  This  BiU^  after  it  had  passed  the 
Jower  House,  was  returned  from  the   Lords  so 

*  Lord  B«con*«  Essay  on  Empire. 
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changed  and  mutilated,  that  Mr.  Huskisson  pre- 
ferred abandoning  it  for  the  session,  rather  than  to 
adopt  the  amendments.  In  the  following  year,  he 
was  more  successful,  and  the  Bill  passed  into  a  law 
without  encountering  any  very  formidable  oppo* 
«ition. 

Hie  impediments  which  presented  themselves  at 
every  step,  towards  a  more  liberal  policy,  are 
strikingly  described  in  the  following  article  ex* 
tracted  from  a  public  Journal ;  which  though  there 
applied  to  a  later  period  of  his  career,  is  equally 
true  at  the  moment  of  which  we  are  treating : —  ^ 

*<  The  clamour  raised  against  Mr.  Huskisson,  by  th& 
Agriculturists  on  the  one  hand,  and  the  ManufSacturers  on 
the  other,  affords  a  lesson  from  which  future  Ministers 
will  not  fail  to  profit     It  will  be  taken  for  granted,  that  it 
is  the  wisest  course  for  men  in  office,  in  all  cases,  to  stick 
to  whatever  is  established, — '*  stare  super  antiquas  vias^ 
— ^to  consent  to  a  change  only  when  it  is  loudly  demanded 
by  the  great  majority  in  Parliament,  but  never  to  recom^ 
mend  any  innovation  which  is  not  so  demanded:  this  is 
the  system  oh  which  all  former  Ministers  of  this  country 
have  acted,  and  it  is  obvious  that  all  Ministers,  who  wish 
to  consult  their  own  ease  and  advantage,  cannot  do  bett» 
than  follow  it     The  liberal  part  of  the  present  Adminifr- 
tration  have  erred  in  thinldng  too  favourably  of  human 
nature, — ^in  thinking,  that  in  departing  from  the  dd  praci- 
tice,  and  endeavouring  to  introduce  substantial  ameliora- 
tions into  the  Commercial  System  of  the  country,  they 
would  receive  such  support  from  the  People,  as  the  honesty 
of  their  intentions  fairly  entitled  them  to.     We  believe,  in 
our  conscience,  that  Mr.  Huskisson  approaches  nearer  to 
the  character  of  a  virtuous  minister— a  minister  to  whom 
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the  welfare  of  the  whole  nation  is  more  at  heart  than  hif 
own  advantage, — ^than  any  man  who  has  ever  been  in 
office  in  this  country ;  but  we  question  very  much,  whether, 
in  the  cUfficulties  in  which  he  has  involved  himself,  he  will 
be  adequately  supported  against  the  attacks  of  his  selfish 
enemies.  Our  approbation  of  ourselves  is  generally  fervent 
enough ;  but  our  approbation  of  others  is  seldom  so  im- 
moderate as  to  hurry  us  into  any  indiscretion  in  their  sup- 
port  We  fear  Mr.  Huskiseon  is  doomed  to  experiaace,  to 
his  cost,  the  difference,  in  point  of  zeal,  between  his  dis- 
interested admirers,  and  those  who  conceive  their  interests 
likely  to  be,  in  any  way,  affected  by  his  measures* 

'^  The  head  of  a  faction  receives  from  the  members  the 
tribute  of  a  clamorous  admiration,  because  interest  is  the 
bond  of  union,  and  such  admiration  is  supposed  to  be  con- 
ducive to  the  ends  in  view.  But  the  man  who  endeavours 
to  distinguish  himself  by  promoting  the  good  of  a  whole 
nation,  necessarily  provokes  the  hostility  <^  many,  whose 
interests  suffer  from  his  measures,  while  he  makes  few  warm 
partizans. 

'^  It  will  give  us  sincere  pleasure  to  find  that  we  have 
taken  too  gloomy  a  view  of  human  nature,  and  that,  if  the 
difficulty  of  Mr.  Huskisson'^s  position  be  great,  he  will  find 
corresponding  support  from  the  friends  of  sound  principles.'^* 

la  spite  of  this  deiQonstration  of  hostility  to  the 
measures  of  the  liberal  portion  of  the  Administra- 
tion, as  evinced  in  the  fate  of  the  Silk  Bill,  some 
important  commercial  alterations  were  effected  in 
the  course  of  1823.  JVIr.  Wallace's  Warehousing 
Bill  was  passed,  and  two  resolutions  agreed  to, 
which  enabled  the  King  in  Coimcil  to  place  the 
^hipping  of  a  foreign  state  on  the  same  footing 

*  Morning  Chronicle. 


104  BIOGRAPHICAL    MEMOIR. 

with  that  of  Great  Britain,  provided  similar  ad- 
vantages v^rere  experienced  by  British  shipping 
in  the  ports  of  such  foreign  states ;  and  also  to 
impose  countervailing  duties^  in  case  such  were 
rendered  necessary  by  the  conduct  of  other  coun- 
tries ;  and  an  act  founded  upon  these  resolutions^ 
— usually  called  the  Reciprocity  of  Duties  Act, 
— ^was  carried  through  both  Houses. 

In  the  course  of  this  session  Mr.  Huskisson 
introduced  other  measures,  connected  with  the 
trade  and  manufactures  of  the  country — ^the  Mer- 
chant Vessels  Apprenticeship  Bill,  and  that  for 
removing  the  various  vexatious  regulations  with 
which  the  manufacture  of  Scotch  Linen  had  hitherto 
been  shackled,  and  its  prosperity  impeded. 

He  also  brought  forward  the  Registry  Bill,  which 
had  been  prepared  in  the  preceding  year,  but  which 
he  had  found  still  lying  at  the  Board  of  Trade  when 
he  succeeded  to  that  office*  This  Bill  was  a  con- 
solidation of  all  the  existing  laws  on  the  subject, 
with  many  improvements,  and  had  been  much 
called  for  by  every  one  connected  with  the  Ship- 
ping Interests  of  the  country.  It  was  a  subject  very 
complicated  in  its  details,  and  difficult  to  under- 
stand ;  but  Mr.  Huskisson  felt  its  importance,  and 
lost  no  time  in  making  himself  master  of,  and  bring- 
ing it  before  Parliament;  and,  after  some  pro- 
tracted delays  in  the  House  of  Lords,  which  drew 
from  him  a  firm  but  temperate  remonstrance, 
these  Bills  ultimately  passed  before  the  close  of 
the  session. 
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It  would  be  tedious,  in  a  narrative  like  this,  to 
endeavour  to  follow  Mr.  Huskisson  through  all  the 
different  measures  which  he  introduced  and  car- 
ried, while  he  directed  the  commercial  depart- 
ment of  the  Government,  or  to  discuss  the  treaties 
which  were,  during  that  time,  negotiated  with 
Prussia,  Denmark,  Sweden,  the  Hans  Towns, 
several  of  the  new  States  of  America,  and  finally 
with  France,  It  has  already  been  stated,  that 
such  discussion  would  not  be  entered  into,  nor 
the  demon  of  controversy  evoked  by  a  studied 
vindication,  or  eulogium,  of  the  principles  of 
Free  Trade.*  The  best  history  of  this  brilliant 
period  of  his  public  life, — ^the  best  exposition  of 
that  system,— will  be  found  in  those  Speeches, 
with  which  he  introduced,  and  defended  his  various 
measures,  and  which  will  be  allowed,  even  by 
those  who  differed  from  him  on  some  points,  to 
comprise  a  mass  of  the  most  profound  and  valu  • 
able  information  on  the  subjects  to  which  they 
refer,  and  be  considered  by  those  who  formerly 
assisted  his  labours,  and  now  uphold  his  principles, 
as  forming  a  Manual  for  future  Ministers,  on  all 
questions  of  commercial  and  international  policy. 

In  1824,  several  further  measures  of  relaxation 

^  Reluctant  as  we  are  to  engage  in  a  controversy  on  the  merits  of 
Mr.  Huskisson's  Commercial  System,  we  cannot  forbear  calling  the 
attention  of  the  advocates  for  prohibition  and  protection  to  an  article 
in  the  Foreign  Quarterly  Review  of  October  1830,  and  begging  them 
to  contrast  the  effects  of  the  Prohibitive  System,  as  manifested  in 
the  present  state  of  the  manufacturing  interest  in  France,  with  the 
official  reports  which  have  been  published  in  Prussia  of  the  results  of 
an  opposite  policy. 
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and '  amelioration  were  accomplished,  and  the 
Silk  Bill  resumed  and  carried  into  operation. 
.  In  1825,  another  most  important  undertaking 
was  completed, — ^the  general  revision  of  the  Re- 
venue Laws.  This  was  a  task*  of  vast  magnitude 
and  extraordinary  labour,  and  one  which,  as  Mr. 
Huskisson  frequently  declared,  could  never  have 
been  achieved,  but  for  the  able  assistance  and 
imwearied  diligence  of  Mr.  James  Deacon  Hume, 
then  of  the  Customs,  and  now  of  the  Board  of 
Trade, — ^to  whom  the  lasting  gratitude  of  the 
country  is  ovnng,  for  his  persevering  exertions,  and 
for  the  essential  benefit  which  he  thus  conferred 
on  the  Commercial  world. 

It  was  on  the  occasion  of  the  two  Speeches  on 
the  Colonial  and  Foreign  Commerce  of  the  country, 
in  which  this  revision  was  announced,  that  Mr. 
Huskisson  was  gratified  with  the  foUovnng  high 
authority,  iu  approbation  of  the  course  he  was 
pursuing. 

<<  ChadeMtreet,  37th  April,  1825. 
«  Dear  Sir: 

^^  On  my  return  to  town  yesterday,  I  found  on  my 
table  your  two  printed  Speeches,  for  which  I  sincerely  thank 

*  Some  idea  may  be  formed  of  the  laborioas  nature  of  this  un- 
dertaking, when  it  is  stated,  that  these  laws  had  accumulated,  from 
the  reign  of  Edward  I.  up  to  the  present  time,  to  the  enormous 
number  of  fifteen  hundred.  From  the  contradictions  and  confusion 
attendant  on  such  a  chaos  of  legislation,  merchants  were  perplexed 
and  harassed  beyond  measure.  It  was  now,  under  the  auspices  of  the 
Board  of  Trade  and  the  Treasury,  compressed  by  Mr.  Hume  into 
eleven  Acts,  in  so  clear  and  comprehensive  a  manner,  that  the  mean- 
ing or  application  of  them  can  no  longer  be  mistaken. 
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you.  How  toMahy  I  ooncur  in  all  thit  thofle  me^suras 
effect  I  know  I  need  not  tell  you^  and  if  they  still  leare 
undone  much  that  I  confidently  believe  vould  be  even  yet 
more  beneficial  than  what  you  now  do,  I  have  in  the  course 
of  a  pretty  long  public  life  gained  experience  enough  to 
learn,  that  even  those  things  which  are  most  clearly  a^d 
undeniably  useful,  require  to  have  the  way  smoothed  before 
them,  especially  when  so  many  interests  are  to  be  conciliated, 
and  so  many  prejudices  to  be  surmounted.  And  it  is  fidr 
to  add,  that  you  have  already  accomplished  more  in  this 
line,  than  I  had  the  least  expectation  that  I  should  live  to 


'^  Gro  on  and  prosper  !  is  therefore  my  earnest  exhortation^ 

and  ardent  wish. 

''  Believe  me  ever,  &c.  &c. 

"  Gbenville." 

« 

'^  I  ought  not  to  have  omitted,  how  much  I  feel  gratified 
by  the  obliging  expressions  you  have  use^  personally 
towards  myselfl 

Yet,  notwithstanding  the  strong  prejudices  which 
were  known  to  be  arrayed  against  them,  these  and 
other  considerable  changes  in  the  Commercial  sys- 
tem made  their  wisty  through  both  Houses  of  Legis- 
lature in  this  session,  without  encountering  any 
alarming  resistance,  and  without  calling  forth  any 
denunciations  of  the  terrible  effects  which,  in  the 
following  year,  it  was  attempted  to  impute  to  their 
operation. 

In  this  year,  Mr.  Huskisson  spoke,  for  the  first 
lime  at  any  length,  in  favour  of  the  Catholic  Relief 

*  The  high  yslae  which  justly  attaches  to  proofs  of  approbation 
such  as  this,  Mrill^  it  is  hoped,  be  accepted  as  an  apology  for  the  oae 
of  private  ooFrespondence  in  this,  and  s  few  simihtr  indtances. 
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Bill.  Gould  he  then  have  anticipated  the  fate  of 
that  question  a  few  years  later,  how  well  and 
pointedly  might  he  have  remarked,  as  he  had 
done  in  reference  to  the  Commercial  concessions 
which  had  been,  at  different  intervals^  granted  to 
Ireland,  that  if  Parliament  rejected  the  Bill  before 
them,  the  time  would  come  when  "  state  neces- 
sity, acting  under  a  sense  of  political  danger,  must 
yield,  without  grace,  that  which  good  sense  and 
good  feeling  had  before  recommended  in  vain." 
It  is  surely  impossible  for  language  to  pourtray 
more  faithfully  the  ultimate  settlement  of  the  Ca- 
tholic  question. 

It  was  in  June  in  this  year  that,  on  the  third 
reading  of  the  Bill  on  the  Law  of  Principal  and 
Factor — (a  measure  for  defining  and  amending 
which  had  been  carried  by  him  through  the  House 
of  Commons,  in  the  preceding  year,  but  had  failed 
in  the  Lords)  —  Mr.,  Huskisson  particularly  distin- 
guished himself  in  a  speech,  of  which,  unfortu- 
nately, not  even  an  outline  exists.  The  House  had 
been  occupied  all  night  with  the  case  of  Mr.  Ken* 
rick  and  Canfor  the  butcher,  and  the  debate  on  the 
Law  of  Merchant  and  Factor  bill  did  not  come  on 
till  very  late.  Mr.  Scarlett  made  a  long  and  learned 
speech  against  the  measure.  His  arguments  were 
combated  by  Mr.  Huskisson,  who  in  a  speech  of 
an  hour  and  a  half  gave  his  entire  view  of  the  com- 
mercial polity  of  this  country,  as  the  natural  dep6t 
of  the  merchandize  passing  between  the  new  and 
the  old  world,  and  urged  the  necessity  of  aflFording 
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all  possible  security  to  advances  on  goods  ware* 
housed,  in  order  to  make  it  so.     There  are  many 
and  great  authorities  now  living  who  pronounced 
that  he  did  this  in  a  way  in  which  nobody  else 
could  have  given  it/     Owing  to  the  lateness  of 
the  hour  at  which  he  rose,  this  elaborate  speech 
was  dispatched  by  the  reporters  in  a  few  lines ; 
while  an  admirable  one  delivered  by  Mr»  Barings 
on  the  same  subject,  was  left  wholly  unreported. 
.    In  the  progress  of  the  spring,  Mr,  Huskisson^ 
as  well  as  Lord  Liverpool,  had  more  than  once 
pointed  out  the  dangers  attending  the  phrenzy  of 
speculation  which  raged  like  an  epidemic,  and 
endeavoured  to  open  the  eyes  of  the  Public  to  the 
folly  and  iniquity  of  their  proceedings.  **  Such  spe- 
culation," he  warned  them,  "  was  the  oflFspring  of 
unnatural  excitement,  and  in  the  body  mercantile, 
as  well  as  the  body  physical,  such  excitement 
was  generally  followed  by  depression  and  ex- 
haustion."   He  implored  the  country  banks  not  to 
lend  their  money  to  the  encouragement  of  crude 
and  hasty  speculations,  and  urged  the  spirit,  then 
so  prevalent,  as  a  reason  for  not  wishing  .at  that 
moment  to  let  loose  the  Com  Laws.    But,  whilst 
he  warned  the  public,  that  **  their  high  raised 
hopes  would  in  the  end  vanish  into  thin  air,  and 
leave  those  who  entertained  them  nothing  but 
regret  and  disappointment,"  he  admitted  that  he 
did  not  see  how. Parliament  could  interfere.    The 
convulsion  which  shook  the  country  at  the  close  of 
1825,  and  which  is  still  remembered  by  the  de-- 
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nomination  of  '*The  Panic/'  proved  how  wise; 
as  well  as  how  unavailing,  were  these  wholesome 
admonitions. 

With  that  injustice  with  which  the  world  so 
often  shifts  the  blame  of  evils  resulting  from  its 
own  folly  upon  other  causes,  those,  whose  obsti- 
i;iate  imprudence  had  involved  them  in  ruin,  now 
joined  the  cry  which  was  raised  by  the  party 
wJiich  had  perseveringly  manifested  their  hostility 
to  the  recent  changes  in  our  Commercial  System, 
and  imputed  to  those  changes  the  late  deplorable 
disasters.  This  charge,  however  clamorously  ad- 
vanced, may  be  safely  asserted  to  have  utterly 
failed,  whenever  it  was  tried  by  the  test  of  reason 
and  truth,  and  Mr.  Huskisson  himself  repelled  it 
vrith  the  foUoMdng  flat  contradiction,  in  one  of  the 
debates  which  arose  on  the  subject :  **  On  the 
one  hand,"  he  said,  '^  there  is  the  complaint,  that 
too  much  has  been  done  for  free  trade ;  while  on 
the  other,  there  is  an  equally  loud  complaint,  that 
nothing  has  been  done.  I  shall  not  now  stay  to 
discriminate  between  such  conflicting  extremes  of 
opinion.  I  cannot,  however,  but  wonder,  that 
while  gentlemen  within  this  House  assert,  that 
the  principles  of  Free  Trade  have  not  been  carried 
tax  enough,  there  should  be  others  out  of  this 
House  persevering  in  their  attempts  to  direct  the 
opposition  of  the  misinformed  towards  those  mea- 
sures, which,  I  am  bold  to  declare,  have  in  no 
degree  contributed  to  the  distresses  lately  expe- 
rienced  in  this  country." 
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^  In  the  VBiious  projects  which  disgraced  that 
period,  and  which  were  attended  with  such  fatal 
consequences,  Mr.  Huskisson  had  no  participa-* 
tion.  He  afterwards  declared,  in  his  place  in 
Parliament,  that  "  neither  directly  nor  indirectly, 
had  he  had  the  least  share  or  interest  in  any  Com- 
pany, which  had  been  formed  in  the  years  1824, 

1825,  or  1826 : — ^he  had,  indeed,  an  interest  in 
one  of  the  oldest  Insurance  Companies  in  the 
country ;  but  it  had  remained  of  the  same  amount 
for  the  last  twenty  years/'  Nor  was  there  the 
slightest  reservation  in  the  nature,  or  extent,  of 
this  declaration.  Those  who  possess  the  best 
means  of  information  can  assert,  how  scrupulously 
and  rigidly  he  exacted  the  same  forbearance  from 
all  about  him. 

'  Besides  the  other  weighty  and  laborious  ques- 
tions which  occupied  Mr.  Huskisson,  both  in  his 
<^cial  and  parliamentary  character,  in  1 825  and 

1826,  must  be  enumerated  the  complicated  and 
delicate  discussions  with  Mr.  Rush,  afterwards 
continued  with  Mr.  Gallatin,  on  the  various  points 
in  dispute  between  Great  Britain  and  the  United 
States  of  America,^  comprising  the  adjustment  of 
the  North-western  Boundary,  and  that  of  the  pro- 
vince of  New  Brunswick, — ^the  navigation  of  the 
river  St.  Lawrence, — ^the  more  effectual  suppression 
of  the  African  Slave  Trade, — ^and  the  intercourse 
with  the  West-India  Colonies.  In  the  negotiations 
with  the  American  Ministers,  Mr.  Huskisson  was 
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at  first  assisted  by  Mr.  Stratford  Canning,  and 
subsequently  by  Mr.  Addington .  The  Protocols  of 
the  Conferences  were  by  them  drawn  up,  and  then 
submitted  to  Mr.  Canning,  for  his  final  revision 
and  sanction.  The  State  Papers  and  Corres- 
pondence of  the  British  Ministers  on  this  occa- 
sion may  be  cited  as  models,  for  purity  of  style, 
clearness  of  argument,  and  soundness  of  views ; 
whilst  the  moderation  with  which  the  negotiation 
was  conducted,  and  the  absence  of  all  bitter- 
ness or  •sarcasm  in  the  communications  inter- 
changed, were  hailed  as  an  indication,  that  a  more 
generous  and  conciliatory  feeling  was  growing  up 
between  the  two  countries.  Notwithstanding  the 
friendly  tone,  however,  in  which  the  conferences 
were  carried  on,  it  was  found  impossible  to  make 
any  impression  on  the  American  Government,  or 
to  obtain  a  repeal,  or  relaxation  of  the  restrictions 
imposed  by  the  Act  of  Congress  of  1823.  It  be- 
came necessary,  therefore,  however  reluctantly, 
to  take  steps  for  retaliation,  and  a  British  Order 
in  Council  was  issued  in  July  1826,  by  which  our 
Colonial  harbours  in  the  West-Indies  were  shut 
against  all  American  vessels.  After  a  long  delay 
on  the  part  of  the  American  Government,  they  have 
recently  abandoned  their  unreasonable  pretensions. 
The  intercourse  between  the  United  States  and  our 
West-India  Colonies  has  consequently  been  again 
opened  to  American  vessels,  and  experience  has 
fully  proved  how  wise  was  the  policy,  which  di- 
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rected  the  firm,  but  temperate  behaviour  of  the 
British  Cabinet  in  this  delicate  conjuncture.* 

In  the  autumn  of  1825,  Mr.  Huskisson  paid  a 
short  visit  to  his  friend  Lord  Granville  at  Paris. 

*  The  following  Dialogue,  in  his  own  hand-writing,  and  bearing 
various  mariu  of  correction  in  the  same,  has  been  found  among  Mr, 
Huskisson's  MS.  Papers,  and  as  there  is  every  reason  to  believe  it  to 
have  been  his  composition,  it  is  inserted  in  this  Note,  as  a  specimen 
of  that  easy  playfulness,  which  has  been  mentioned  as  one  of  the 
charms  of  his  private  society. 

Fraiemal  Diahgue  between' John  Butt  and  kis  brother  Jonathan. 

(date,  Jufy  1825.) 

Jonathan.  '<  You  are  a  very  good  and  constant  customer,  John, 
at  my  shop,  for  flour,  hoops,  staves,  and  many  other  articles  of  my 
tr^de ;  you  are  good  pay,  and  I  am  always  glad  to  deal  with  you. 

John.  '<  I  believe  all  you  say — ^I  wish  to  continue  a  good  customer; 
but  I  must  say  your  mode  of  dealing  with  me  is  rather  hard.  Every 
time  I  travel  to,  or  send  to  your  shop  (Sunday  or  not),  I  am  obliged 
to  pay  double  toll  at  the  Turnpike-gate,  which  is  close  before  it. 

Jonathan.  *^  You  need  not  take  that  trouble.  I  prefer  sending 
my  goods  to  my  customers  by  my  own  porters,  and  as  they  are  always 
ready  and  punctual  in  delivering  the  packages,  I  do  not  se«  why  you 
should  complain. 

John.  **  I  complain  because  my  own  cart  and  horses  have  nothing 
to  do,  and  my  people  are  upon  the  poor  rate,  whilst  I  am  paying  you 
for  porterage.    I  will  not  go  on  in  this  way. 

Jonathan.  '<  Well !  we  will  consider  of  it  next  Christmas,  when 
the  partners  in  our  firm  meet  to  talk  over  the  concern." 

John  remains  patient  for  another  year,  when,  finding  the  Sunday 
Toll  still  continued,  he  asks  what  brother  Jonathan  and  his  firm  have 
decided.  (July  1826.) 

Jonathan.  "  We  have  resolved  to  grant  a  new  lease  of  the  tolls, 
without  making  any  alteration  in  the  terms. 

John.  '*  You  have !  then  I  withdraw  my  custom. 

Jonathan.  <<  The  devil  you  do !  (aeide.}  We  mistook  him  for  a 
more  patient  ass  than  he  proves  to  be.  How  shall  we  contrive  to 
bring  him  back  to  our  shop  ?" 

VOL.  I.  i 
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As  the  Hotel  of  the  Embassy  was  uuder  repair,  Lord 
Granville  had  been  forced  to  hire  a  temporary  resi- 
dence, and  Mr.  Huskisson  found  himself  once  again 
an  inmate  of  the  same  Hotel  de  Monaco  (accord* 
ipg  tAthe.  modern  nomenclature  F Hotel  cTEcimuhl), 
which  he  had  quitted  with  the  Marquis  of  Stafford 
in  1792.  Under  what  different  circumstances  did 
he  now  revisit  it !  Thirty-three  years  had  el?ipsed, 
and  in  the  changes  which  had  convulsed  the  world' 
during  that  period,  he  might  be  said  to  have  borne 
no  inconsiderable  part.  He  had  left  Paris  private 
secretary  to  the  Ambassador ;  he  returned  to  it  a 
leading  minister  of  the  Crown  of  Great  Britain,- 
with  the  proud  satisfaction  of  being  able  to  look 
bagk  upon  the  space  which  had  intervened,  upon 
his  own  conduct,  and  upon  the  change  which  had 
taken  place  in  his  own  situation,  without  encoun- 
tering one  recollection  which  could  raise  a  single 
feeling  of  self-reproach. 

Superior  to  the  pressure  of  the  times,  and  disdain- 
ing to  attribute  it  to  false  causes,  the  Merchants  of 
Liverpool,  with  that  spirit  of  liberality  which  so 
nobly  characterizes  them,  came  forward  to  testify 
their  sense  of  the  advantages  which  had  been  de- 
rived from  the  alterations  already  carried  into 
eflFect,  and  to  mark  their  approbation  of  those  yet 
in  progress ;  and^  early  in  1826,  Mr.  Huskisson 
received  the  following  Letter,  which  is  too  ho- 
nourable to  him  in  his  public  capacity,  and  to 
those  from  whom  it  proceeded,  not  to  demand  in- 
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sertion  here.  It  is  scarcely  necessary  to  add,  that 
the  Service  of  Plate  to  which  it  alludes  was  worthy 
of  the  greatness  of  Liverpool,  both  in  taste  and 
magnificence. 

^<  Liverpool,  4th  February,  1826. 
^*  My  dear  Sir, 

**  Ah  Chairman  of  the  Committee,  I  have  now  the 

honour  to  request  your  acceptance  of  the  Service  of  Plate 

r  _ 

presented  to  you  by  this  great  commercial  town.  The 
motives  which  led  to  this  proof  of  public  feeling  are  set 
forth  in  the  following  Inscription,  and  are  also  engraved  on 
the  centre  ornament  of  the  Service ;  fyix. 

The  Service  of  Plate 

of  which  this  Gandelabram  is  a  part, 

was  presented  to 

The  Right  Hon.  William  Huskisson, 

by  a  numerous  Body 

of  the  Merchants,  Freemen,  and  Inhabitants  of 

Liverpool ; 

As  a  Testimony 

of  their  sense  of  the  Benefits 

derived  tb  the  Nation  at  large 

from  the  enlightened  system 

of  Commercial  Policy 

brought  forward  by  him 

as  President  of  the  Board  of  Trade : 

and  of  their  Gratitude 

for  the  zeal  and  ability  with  which, 

aa  Member  for  Liverpool, 

He  has  watched  over  the  Interests  of 

His  Constituents, 

1825. 

^  Notwithstanding  the  embarrassment  and  distress  whieh 
generally  prevail  in  trade  and  manufactures,  I  am  desired 
by  the  Committee  to  assure  you,  that  their  conviction  of 

i2 
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the  wisdom  of  the  measures  introduced  by  you^  for  the 
removal  of  Commercial  Restrictions,  remains  undiminished^ 
and  that  they  confidently  anticipate,  from  their  matured 
operation,  the  most  beneficial  effects  to  the  country  at  large. 
"  It  is  very  gratifying  to  me  to  have  been  selected  by  my 
liberal  fellow-townsmen,  as  their  organ  on  this  occasion;  and 
I  have  only  to  add,  that 

I  have  the  honour  to  be,  &c.  &c. 

"  John  Bolton."^ 
To  this  Mr.  Huskisson  replied : 

"  Somerset  Place,  February  6th,  1826. 

**  My  dear  Sir, 

^*  I  have  this  day  had  the  honour  to  receive  from  a 
deputation  of  the  Committee  of  the  Merchants  and  Inha- 
bitants of  Liverpool,  the  Letter,  with  which  you,  as  their 
Chairman,  have  been  desired  to  accompany  the  presentation 
to  me  of  the  Service  of  Plate,  prq>ared  under  the  direction 
of  that  Committee,  in  compliance  with  the  resolutions  of 
the  subscribers, 

'*  I  receive  with  just  pride,  and  acknowledge  with  the 
most  lively  gratitude,  this  mark  of  their  approbation. 

^  However  splendid  this  munificent  testimony  of  their 
sentiments,  the  record  of  those  sentiments,  in  the  Inscription 
upon  the  Plate,  wiU  ever  be  considered  by  me  as  consti- 
tuting its  highest  value. 

^*  In  this  free  country,  it  is  the  best  recompense  of  the 
services  of  any  man,  filling  a  high  and  responsible  situation 
(be  his  station  in  life  otherwise  what  it  may)  to  find  himself 
supported  by  the  cordial  concurrence  of  those  who,  by  their 
intelligence,  as  well  as  by  the  habits  of  their  lives,  ai*e  most 
competent  to  form  a  correct  judgment,  and  whose  welfare  is 
most  imhiediately  concerned  in  the  result  of  any  important 
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measures,  which  it  may  be  his  duty  to  bring  forward  in 
Parliament. 

*^  Valuable  as  the  expression  of  such  concurrence  and 
support  must  be  at  any  time,  it  is  doubly  grateful  to  me, 
under  the  present  circumstances ;  and  I  hope  I  may  be 
allowed  to  add  (without  risking  the  imputation  of  vanity), 
that  the  renewed  declaration,  by  the  merchants  and  inha- 
bitants of  Liverpool,  of  their  matured  and  confirmed  opi- 
nion, is  not,  under  these  circumstances,  altogether  useless  to 
the  public  interest.  Partial  as  their  kindness  to  myself 
might  render  that  opinion  in  easier  times,  it  wiU  hardly  be 
imagined  that  in  times  of  diflkulty  like  the  present,  they 
would  allow  a  disposition  to  employ  the  language  of  com* 
pliment  to  overbear  their  sound  and  sincere  conviction. 

^^  To  such  vicissitudes  as  those  which  have  recently 
occurred,  the  commerce  of  this  country  has  been  at  all  times 
liable.  They  are,  perhaps,  the  inevitable  result  of  activity 
and  enterprise,  stimulated  by  imbounded  credit ;  and  by 
those  perpetually  increasing  powers  of  machinery,  which 
ingenuity  has  created  in  aid  of  the  natural  industry  of  our 
population. 

^'  But,  by  whatever  causes  the  {^resent  stagnation  may 
have  been  occasioned,  and  however  deeply  I  lament  its 
pressure  (more  especially  that  portion  of  it  which  falls  upon 
my  constituents),  I  am  fully  convinced  that  it  has  in  no 
degree  been  produced,  or  aggravated,  by  the  relaxing  of  any 
of  those  restrictions  which  Parliament  deemed  it  no  longer 
expedient  to  retain. 

^^  In  this  conviction  I  am  supported,  not  exclusively  by 
those  who  generally  approve  the  measures  of  the  adminis- 
tration,  but  by  others  of  the  greatest  talents  and  authority, 
who  look  to  those  measures  with  a  less  friendly  eye.  By 
this  coincidence  of  opinion,  our  present  commercial  system 
is  (fortunately,  as  I  conceive)  withdrawn  from  the  range  of 
those  questions  which  divide  the  two  great  political  parties 
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of  the  State,  upon  other  pcrfnts  of  general  policy;  and  I 
cannot  but  hope,  that  when  confidence  shall  be  again  re- 
stored (as  I  trust  it  soon  will  be)  in  pecuniary  transactions, 
the  like  general  sense  will  prevail,  among  persons  practL 
cally  engaged  in  commerce,  of  the  increased  facilities,  and 
encouragemait,  which  the  late  changes  are  calculated  to 
ajSbrd  to  the  manufacturing  industry  and  whdiesome  trade 
of  the  country. 

^^  I  cannot  conclude  without  o£Fering  to  you,  my  dear 
Sir,  my  wannest  thanks,  not  only  for  the  flattering  terms 
in  which  you  have  expressed  yourself  personally  towards 
me  on  this  occasion,  but  for  the  unwearied  kindness  and 
active  assistance  which  I  have  experienced  from  you  during 
the  whole  course  of  my  connexion  with  Liverpool* 

"  I  nave  the  honour  to  be,  fee  &c. 

"  W.  HUSKISSON.'' 

• 

Parliament  met  on  the  2d  of  February  1826, 
and  the  recent  embarrassments  and  distress  be* 
came  the  subject  of  immediate  debate.  In  the 
various  discussions  which  ensued  on  the  Bank 
Charter  and  Promissory  Notes  Acts,  Mr.  Hus- 
kisson,  as  might  be  expected,  took  a  prominent 
part ;  and  in  answer  to  the  abuse  which  was  now 
scattered  with  no  unsparii\g  hand  against  the 
measures,  of  which  he  was  considered  the  great 
champion  and  adviser,  referred  for  the  solution  of 
the  present  calamitous  state  of  domestic  affairs,  to 
the  ineffectual  warnings  which  he  had  given  in  the 
preceding  year;  while  he  challenged  the  most 
searching  inquiry  into  the  share  wliich  it  was 
asserted  the  changes  in  our  restrictive  system  had 
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had  in  producing  the  convulsion  which  terminated 
in  the  ruin  of  so  many. 

It  was  not  long  before  he  had  an  opportunity 
of  defending  himself  on  one  of  his  oWn  measures « 
On  the'24th  of  February,  the  Silk  Question  was 
selected  as  the  object  of  attack,  and  Mr.  EUico 
moved  for  a  Committee  to  consider  of  the  Petitidti 
from  persons  connected  with  that  trade.  For 
the  issue  of  this  night's  debate^  we  must  refer  td 
the  Speeches  themselves ;  but  as  we  have  already^ 
in  an  early  part  of  this  Memoir,  alluded  td  thb 
kind  and  flattering  notice  which  Mr.  Huskisson*s 
exhibition  on  this  occasion  elicited  from  the  Mar- 
quis of  Stafford,  we  cannot  here  deny  ourselves 
the  gratification  of  adding  to  that  authority  a  ^hort 
expression  of  Mr.  Canning^s  feeilings  on  the  samd 
subject. 

«  F.  O.,  24th  February,  1826,  2.  a.m. 
**  My  dear  Mrs.  Huskisson  : 

**  Having  tmtten  td  the  King,  t  citnnot  Reconcile' 
it  to  my  sense  of  duty  to  go  to  bed  witbdut  writing  to  you, 
to  congratulate  yoU  on  Huskisson' s  e^iiibition  of  16-nigbt. 
I  do  assure  you,  without  the  sinallest  eomplimeat  or  exag- 
gertitioB,  that  he  has  made  one  of  the  very  best  speeches 
Uiat  I  ever  heard  in  the  House  of  Commons :  a  speech 
decisive  for  ever  of  his  character  and  reputation^  both  as  a. 
statesman  and  an  orator.  It  was  of  the  veryjirst  ra/^— -and 
as  sucih  I  wish  you  joy  of  it  with  all  my  heart. 

**  Most  sincetdy  yours, 

"  6eobo£  Canning.^ 
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The  advocates  of  the  new  System  never  en- 
joyed a  more  glorious  triumph  than  on  this  night. 
Never  was  there  a  more  powerful,  or  more  unan- 
swerable defence  of  that  system,  than  may  be 
found  in  the  reply  made  by  Mr.  Huskisson  to  the 
speeches  of  Mr.  EUice  and  Mr.  Williams ! — 
Never  was  a  more  generous,  or  more  statesman- 
like support  afforded  to  a  colleague,  than  the  mag- 
nificent display  of  eloquence,  with  which  Mr. 
Canmng  eulogized  his  friend  and  overwhelmed 
his  persecutors!  His  speech  should  never  be 
separated  from  Mr.  Huskisson's  on  the  same  occa- 
sion. It  is  the  brightest  record  of  that  friendship 
which  subsisted  for  the  happiness  of  both,  and  for 
the  welfare  of  the  country,  between  those  two 
noble  and  congenial  spirits. 

It  is  so  pleasing  to  consider  Mr.  Huskisson, 
when  speaking  in  his  own  person,  that  we  are 
tempted  again  to  have  recourse  to  private  cor- 
respondence, to  mark  at  once  the  estimation  in 
which  he  was  held  by  the  greatest  practical  autho- 
rities, and  the  modesty  with  which  he  received  the 
praise  bestowed  upon  him. 

His  friend  Mr.  Gladstone  had  transmitted  to  him 
the  following  extract  of  a  letter  addressed  to  him- 
self by  Mr.  Kirkman  Finlay,  dated 

^  SSd  March,  18S6. 
«     «    *    c<  J  hgj  indeed  the  pleasure  and  the  ad- 
vantage of  a  long,  and  to  me  most  interesting,  conversation 
with  Mr.  Huskisson. 
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^^  I  do  not  think  that  history  tdls  us  of  any  minister  in 
any  state,  who  •ever  brought  into  operation  so  fine  a  system 
of  Mercantile  policy.  The  knowledge  of  theory  and  pnu> 
tioe  were  never  possessed  by  any  one  in  so  high  adegree; 
and  he  not  only  at  once  sees  ultimate  benefit,  but  the  time 
and  the  manner  in  which  that  benefit  may  be  acquired, 
without  material  injury  to  existing  interests.  His  life  is  a 
most  valuable  one ;  and  I  sincerely  hope  it  may  be  long 
preserved  as  a  blessing  to  the  country.^ 

Mr.  Huskisson's  answer  was  in  these  words : 

<<  Somerset  Place,  S5th  March,  1826. 
**  My  dear  Sir : 

*^  If  I  deserve  any  portion  of  Finlay^s  praise  as  a 
minister,  it  is  only  that  in  which  he  gives  me  the  credit  of 
uniting  some  practical  knowledge  to  theory :  and  if  I  have 
that  knowledge  in  any  degree,  it  is  because  I  am  always 
desirous  and  disposed  to  listen  to  him,  and  such  as  he, 
upon  subjects  which  they  understand  so  mucli  better  than 
myself. 

<*  I  had  ample  proof  of  this  in  the  conversation  to  which 
Finlay  alludes.  However,  it  is  a  great  comfort  and  satis- 
faction to  me,  to  find  myself  supported  against  the  clamour 
ci  some,  and  the  prejudices  of  others,  by  all  that  are  most 
intelligent  in  that  very  class  of  the  community  who  have 
the  best  means  of  forming  a  sound  judgment  on  the  mea- 
sures which  I  have  submitted  to  Parliament. 

•*  Ever  yours,  &c. 

*<  W.  HUSKISSON." 

<<  J.  Gladstone,  Esq."* 

The  disadvantages  of  the  existing  Com  Laws 
had  become  so  apparent,  and  a  fresh  revision  of 
them  had  been  so  strongly  pressed  upon  Govern- 
ment in  the  last  session  of  Parliament,  that  Mr. 
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Huskisson  had  been  induced  to  give  an  implied 
promise  to  bring  the  whole  subject  under  the 
consideration  of  the  House,  in  the  course  of  the 
session  of  1826.  At  the  time  when  this  engage- 
ment was  supposed  to  have  been  incurred,  it  was 
understood  that  a  dissolution  would  take  place  in 
the  course  of  the  following  autumn.  Contrary  to 
expectation,  this  dissolution  did  not  take  place^ 
and  Mr.  Huskisson  naturally  relinquished  his 
intention.  Indeed,  Ministers  announced,  on  the 
very  first  day  of  the  session,  their  determination 
not  to  propose  any  change  in  the  existing  Laws 
during  the  present  year ;  as  they  were  unwilling 
to  bring  forward  so  important  a  subject  in  the 
then  agitated  condition  of  the  country,  and 
were  still  more  indisposed  to  submit  a  question 
of  such  extreme  intricacy  and  delicacy  to  be  dis- 
cussed by  an  expiring  Parliament,  where  it  was 
impossible  to  hope  it  could  be  examined  with  that 
Calm  and  unprejudiced  consideration,-  which  it  so 
peculiarly  claimed.  The  subject  being  thus  de- 
clined by  Government,  was  introduced  by  Mr.. 
Whitmore,  in  a  formal  motion,  '*  for  a  Committee 
to  inquire  into  the  State  of  the  Com  Lawi»,"  and 
several  times  afterwards  became  matter  of  discus- 
sion. On  all  these  occasions,  though  advocating 
the  necessity  of  delay,  Mr.  Huskisson  did  not  dis- 
guise his  opinion,  that  the  System  hitherto  pur- 
sued was  an  erroneous  one, — that  the  change 
which,  during  ten  years  of  peace,  had  been 
operating,  both  internally  and  externally^  required 
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a  corresponding  change  in  our  legislation  on  this 
subject ; — or  his  hopes,  that  he  might  see  a  free 
trade  in  Com  established,  under  proper  and  due 
protection.  The  business  was  ultimately  post^ 
poned  to  the  following  year,  with  a  full  under- 
standing, that  Ministers  should  then  be  prepared 
to  bring  forward  a  new-modelling  of  these  Laws, 
on  their  own  responsibility. 

Our  Parliamentary  history  presents  no  parallel, 
in  the  effect  produced  by  what,  for  the  sake  of 
brevity,   we    will    again    call    his    Professional 
Speeches,  to  that  which  Mr.  Huskisson  was  ac* 
customed  to  excite,  whenever  he  brought  forward, 
or  vindicated,  his  great  plans  of  Commercial  Re^ 
form.     He  may  be  said,  indeed,  to  have  formed 
a  new  aera  in  Parliamentary  speaking,  and  to  have 
raised  his  department  to  a  consequence  before 
unknown.     Subjects  which,  from  whatever  cause, 
had  hitherto  failed  in  attracting  that  general  atten^ 
tion,  which  their  importance  might  have  justly 
demanded,  were  now  listened  to  with  the  deepest 
interest;    and  his  Speeches, — ^minute  and  una*- 
domed  as  they  were — on  the  unpromising  topics 
of  Silk  and  Shipping,  raised  an  admiration  and 
interest  equal  to  those  which  attended  the  most 
eloquent  expositions  of  his  colleagues  on  Foreign 
policy,  or  the  Financial  statements  which,  year 
after  year,  announced  to  the  public  successive 
reductions  of  taxation.     Nor  was  the  effect  pro- 
duced by  these  speeches  confined  to  this  country- 
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alone.  They  were  translated  into  French  at  Paris ; 
and  he  received  from  France,  Germany,  and  the 
United  States  of  America,  frequent  congratulations 
on  his  convincing  justification  of  the  new  system, 
and  warm  encouragement  to  pursue  a  course, 
which,  in  its  consequences,  tended  to  the  general 
advantage,  not  only  of  his  countrymen,  but  of  the 
whole  civilized  world. 

The  Parliament  was  dissolved  in  June  1826,  and 
Mr.  Huskisson  was  re-elected  for  Liverpool,  after 
a  miserable  effort  to  raise  an  opposition,  under  the 
pretext,  that  the  liberal  policy  of  the  Government, 
in  respect  to  the  relaxation  of  the  Commercial 
System,  had  injured  the  native  manufactures  and 
trade  of  the  country.  No  candidate  could,  how- 
ever, be  found,  and  the  attempt  fell  to  the  ground. 

As  the  autumn  approached,  the  inconvenience 
attending  the  actual  state  of  the  Corn  Laws  be*- 
came  strongly  apparent,  and  the  complaints  of  the 
manufacturing  classes  grew  louder  and  more  fre^ 
quent.  The  oat  harvest  had  failed  very  generally, 
and  the  price  had  risen  to  that  of  famine.  Under 
this  pressure,  the  Government  determined  to  take 
upon  itself  the  responsibility  of  permitting  the  im- 
portation of  oats,  beans,  and  rye,  and  an  Order  in 
Council  was  accordingly  issued  for  that  purpose. 
But  as  this  Order  was  in  contravention  of  the  ex« 
isting  laws,  it  became  necessary  to  assemble  the 
new  Parliament,  in  order  to  enable  Ministers  to 
apply  for  an  Act  of  Indemnity.    The  two  Houses 
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accordingly  met  about  the  middle  of  November, 
and  an  Indemnity  Bill  was  passed  without  oppo- 
sition ;  Ministers,  at  the  same  time,  giving  a  pledge 
that,  after  the  Christmas  recess,  they  would  be  pre- 
pared to  bring  forward  a  plan  for  a  general  revision 
of  the  Com  Laws.  This  plan  had  been  matured 
and  digested  during  the  autumn  by  Lord  Liverpool 
and  Mr.  Huskisson ;  who  had  spared  no  labour  to 
procure  authentic  information  on  this  difficult  sub- 
ject, or  pains  to  frame  such  a  Bill  as  might  con- 
ciliate at  once  the  conflicting  interests  both  of  the 
grower  and  consumer ;  and  it  had  been  decided  in 
the  Cabinet  that,  in  order  to  stamp  the  measure 
with  greater  authority,  it  should  be  brought  for- 
ward, in  the  one  House  by  Lord  Liverpool,  and  in 
the  other  by  Mr.  Canning,  as  the  two  leading 
Ministers. 

The  close  attention  with  which  Mr*  Huskisson 
had  applied  himself  to  public  business,  during  the 
last  two  years,  and  the  deep  anxiety  which  he 
naturally  felt  for  the  accomplishment  and  success 
of  his  new  measures,  had  visibly  shaken  a  consti- 
tution, already  impaired  by  the  excitement  he  had 
undergone  in  the  winter  of  1822.  His  spirits,  too, 
had  certainly  suffered ;  for  however  philosophically 
he  outwardly  bore  himself,  against  the  calumnies 
with  which  he  was  assailed,  those  who  saw,  and 
watched  him  in  his  hours  of  retirement,  could  per* 
ceive,  that  the  shaft  had  not  been  shot  altogether 
in  vain,  and  that  his  generous  nature  sometimes 
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sank^  under  the  reiterated  attacks  of  his  malignant 
persecutors,  who  pursued  him,  as  Mr.  Canning 
expressed  it,  in  one  of  the  most  feeling,  as  well  as 
most  beautiful,  pieces  of  eloquence  that  ever  fell 
from  the  lips  of  even  that  great  master  of  the  pas- 
sions, **  in  the  same  doctrine  and  spirit,  which  em- 
bittered the  life  of  Turgot,  and  consigned  Galileo 
to  the  dungeons  of  the  Inquisition." 

The  year  1 827 — so  fruitful  in  melancholy  occur- 
rences— ^was  ushered  in  by  the  death  of  the  Duke 
of  York.  Mr.  Huskisson,  who  had  before  been 
slightly  indisposed,  suffered  much  from  the  severity 
of  the  cold  during  his  attendance  at  the  funeral, 
and  he  there  laid  the  foundation  of  that  complaint 
in  the  throat,  from  the  effects  of  which  he  never 
wholly  recovered.  .He  returned  to  Eartham  on 
the  21st  of  January,  and  on  the  24th,  Mr.  Canning 
arrived  there  from  Bath,  where  he  had  been  to  visit 
Lord  Liverpool,  and  to  make  arrangements  for  the 
approaching  Session.  His  appearance  bore  evi- 
dent signs  of  lurking  malady,  and  the  day  after  his 
arrival  he  had  a  sharp  access-  of  cold  and  fever ; 
but  finding  himself  better  on  the  following  mom* 

*  The  following^  extract  is  taken  from  a  MS.  Book,  found  after  hit 
death,  in  a  private  box. 

'<  Whatever  pains  I  have  taken  for  the  improvement  and  simplifi- 
eation  <^  the  Laws  which  rebate  oar  Commerce  and  Industry,  I 
have  taken  it  all  for  the  sake  of  the  public  interest,^  So  far  from 
serving  any  interest  of  my  own,  I  have  gained  the  ill-will  and  enmity 
of  many,  partly  secret,  partly  declared, — ^painfiil  to  myself,  but  not 
useless,  perhaps,  to  the  Country." 
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ing,  he  proceeded' to  join  his  £aunily^at  Brighton, 
and  a  few  days  afterwards  Mr.  Huskisson  removed 
to  London.  On  the  day  when  Lord  Liverpool  was 
struck  with  apoplexy,  Mr.  Huskisson  had  been 
ordered  not  to  leave  the  house,  and  the  intelligence 
did  not  therefore  reach  him  till  about  four  o'clock 
in  the  afternoon.  His  anxiety  to  ascertain  tlie  par- 
ticulars induced  him  to  go  immediately  to  Fife 
House,  and  this  imprudence,  and  the  excitement 
which  ensued  from  the  interruption  of  public  busi- 
ness, produced,  in  a  few  days,  a  decided  attack  of 
inflammation  on  the  trachea. 

It  has  been  supposed  by  many  that,  had  the 
political  life  of  Lord  Liverpool  not  been  thus  sud* 
denly  terminated,  it  was  the  intention  of  that 
nobl^Kian  to  have  retired  from  his  high  office  at 
the  close  of  the  present  Session.  His  Lordship,  it 
has  been  said,  felt  that  the  time  was  fast  approach* 
ing,  when  the  claims  of  the  Catholics  could  no 
Icmger  he  resisted  with,  prudence ;  and  although 
he  deemed  it  necessary  for  his  own  consistency, 
that  the  concession  should  not  be  made  while  he 
remained  Chief  Minister  of  the  Crown,  he  had 
resolved,  if  not  to  give  it  his  active  support,  at 
least  to  exert  his  powerful  inflxience  in  mitigating 
the  opposition  which  it  had  hitherto  experienced 
in  the  House  of  Lords*  With  these  feelings,  his 
Lordship  contemplated  Mr.  Canning  as  his  natural 
successor,  and  would  not  only  have  given  him  his 
cordial  assistance,  but  would,  probably,  when  the 
Catholic  Question  had  once  been  disposed  of,  have 
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resumed  his  seat  in  the  Cabinet,  in  some  office  of 
a  less  laborious  nature  than  his  present  one.  Whe- 
ther these  conjectures  were  well-founded  must 
now  remsun  for  ever  uncertain ;  but  they  are  per- 
fectly in  consonance  with  the  known  patriotism  of 
that  virtuous  minister.  Could  they  have  been 
realized,  how  vast  might  have  been  the  difference 
in  the  events  which  have  subsequently  occurred ! 
Whatever  may  have  been  the  authority  for  these 
surmises,  or  the  probability  of  these  speculations, 
certain  it  is,  that  never  was  there  a  more  unfor- 
tunate or  more  perplexing  state  of  things  than  now 
commenced.  The  nature  of  Lord  Liverpool's  illness 
was  such  as  to  preclude  all  hope  of  recovery.  Mr. 
Canning,  to  whom,  as  the  leading  Minister  in  the 
House  of  Commons,  the  charge  of  introducing  the 
Com  Bill  had  been  delegated  by  his  colleagues, 
had  had  a  relapse,  and  was  confined  to  his  bed  at 
Brighton ;  and  Mr.  Huskisson  was  not  permitted 
to  quit  his  room  in  London.  It  was,  nevertheless, 
extremely  desirable,  nay  almost  absolutely  ne- 
cessary, that  he  should  communicate  personally 
with  Mr.  Canning,  before  the  Com  Bill  was 
brought  forward;  as;  although  the  latter  had 
undertaken  to  open  the  discussion,  in  order  to 
stamp  the  measure  more  authoritatively  with  the 
sanction  of  Grovemment,  the  subject  was  one  as 
foreign  to  the  natural  bent  of  his  genius,  and  to 
the  usual  duties  of  his  department,  as  it  was  fami- 
liar to  the  pursuits  and  habits  of  the  President 
of  the  Board  of  Trade.    Mr.  Huskisson's  medical 
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advisers,  however,  peremptorily  refused  to  allow 
him  to  leave  London,  and  he  was  consequently 
necessitated  to  convey  to  Mr.  Canning,  through 
the  medium  of  a  confidential  friend,  those  expla- 
nations of  detail  and  calculation,  which  were  so 
indispensable  towards  unfolding  the  scheme  clearly 
and  intelligibly  in  the  House  of  Commons. 

To  increase  the  complicated  embarrassments  of 
the  moment,  the  Catholic  Question  was  again 
to  be  discussed,  and  Mr.  Canning's  anxiety  to 
be  present,  and  eagerness  for  the  result,  were 
known  to  be  overwhelming.  It  came  on  in  March, 
and  the  hopes  of  the  Catholics  were  once  more 
defeated.  It  was  with  considerable  difficulty 
that  Mr.  Huskisson  could  be  detained  from  thjs 
debate;  but  a  sure  anti-Catholic  voter  having 
been  procured  to  pair  off  with  him,  he  reluctantly 
submitted  to  the  commands  of  the  physician. 

Whatever  intrigues  or  paltry  jealousies  may  have 
marked  the  interval  which  elapsed  between  Lord 
Liverpool's  attack  and  the  final  permission  given 
to  Mr.  Canning .  to  reconstruct  the  Government, 
they  are  foreign  to  the  subject  of  this  memoir ; 
and  when  the  majority  of  his  former  colleagues 
abandoned  the  new  Premier,  it  may  be  confidently 
asserted,  that  he  found  in  the  friendship,  the  abili- 
ties and  the  public  character  of  the  President  of 
the  Board  of  Trade,  one  of  his  most  powerful 
supports,  against  the  various  difficulties  which 
threatened  to  surround  him. 

VOL.  I.  k 
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By  the  beginning  of  April,  Mr.  Huskisson's 
health  was  sufficiently  re-established  to  allow  him 
to  go  to  Lord  Stafford's,  at  Wimbledon,  for  change 
of  air ;  but  he  did  not  resume  his  place  in  the 
House  of  Commons  till  after  the  Easter  recess. 
On  the  7th  of  May,  after  several  postponements, 
and  a  long  and  threatening  note  of  preparation. 
General  Grascoyne  brought  forward  his  motion,  for 
a  Committee  to  inquire  into  the  distressed  state  of 
the  Shipping  Interest;  when  Mr.  Huskisson,  for 
the  last  time  as  President  of  the  Board  of  Trade, 
undertook  the  vindication  of  the  recent  changes  in 
the  Commercial  Policy  of  the  country,  and  in  a 
Speech  characterized  by  the  most  statesman-like 
views  and  sentiments,  and  abounding  in  the  most 
valuable  commercial  information,  overthrew  the 
allegations  of  his  opponents,  not  only  by  the  most 
convincing  reasoning,  but  by  the  clearest  arithme^ 
tical  proofs.  The  long  impunity  which  he  had 
allowed*  to  the  traducers  of  his  public  character 
had  given  such  increased  vigour  to  their  calumnies, 
that  during  the  last  year  he  had  been  assailed  in 
the  foulest  and  most  dastardly  language, — ^lan^ 
guage  calculated  to  point  against  him  the  blindest 
passions  of  the  populace,-^not  only  in  a  weekly 
journal  called  **  The  Watchman,"  but  in  number- 
less anonymous  letters  and  publications.  To  these 
he  contented  himself  with  making  a  short  and 
spirited  allusion  ;  but,  reluctant  as  he  always  was 
to  detain  the  House  with  matters  personal  to  him*- 
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self,  it  was  impossible  to  pass  over  in  silence  the 
wanton  attack  which  had  been  made  upon  him,  in 
the  House  of  Lords,  by  the  Earl  of  Lauderdale. 
The  conclusion  of  this  masterly  Speech  may 
safely  be  recommended  to  the  diligent  study 
of  all  who  have  a  share  in  the  Councils  of 
the  nation  in  these  eventful  times.  Let  them 
be  assured,  that  there  never  was  a  sounder 
truth  advanced,  than  that  "this  country  cannot 
stand  still  whilst  others  are  advancing  in  science, 
in  industry,  in  everything  which  contributes  to 
increase  the  power  of  empires,  and  to  multiply  the 
means  of  enjoyment  and  comfort  to  civilized  man : 
this  country  cannot  stand  still,  so  long  as  there 
exists  a  free  Press  out  of  doors  to  collect  and 
embody,  and  a  free  discussion  in  Parliament  to 
guide  and  direct,  the  influence  of  public  opinion." 
Let  the  opposers  of  Improvement  lay  this  to  their 
hearts,  and  be  assured,  that  it  is  in  vain  they  array 
their  feeble  powers  against  the  irresistible  march 
of  improvement  which  »QW  pervades  the  civilized 
worlds 

It  is  barely  rendering  justice  to  the  Press  to 
acknowledge,  that  throughout  the  progress  of  these 
changes  in  our  Commercial  Policy,  Mr.  Huskisson 
met  with  a  steady  disinterested  support  from  some 
of  the  most  esteemed  of  the  daily  Journals, — a 
support  the  more  honourable  to  them,  as  they 
were  politically  opposed  to  the  Administration  of 
which  he  formed  a  part.    It  is  from  one  of  thesQ 

k  2 
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that  we  copy  the  following  able  remarks  on  this 
Speech: — 

^^  We  look  upon  Mr.  Huskisson  to  be  the  most  useful 
minister  that  England  has  had  to  boast  of  for  many  years. 
It  is  not  merely  that  he  has  reasoned  upon  experimental 
questions  with  more  discrimination  and  acuteness  than  his 
neighbours,  but  that  he  has  watched  the  relative  play  of 
the  national  interests  upon  each  other,  with  more  patient 
and  steady  vigilance;  embracing  gradually  and  leisurely 
within  his  view,  a  wider  field  of  facts  by  which  to  qualify 
his  principles,  as  well  as  to  support  them;  and  thus  coming 
to  the  executive  duties  of  a  Statesman  armed  with  that 
especial  branch  and  order  of  knowledge,  by  which  those 
who  designate  themselves  as  ^  practical  politicians^  profess 
to  require  that  the  afPairs  of  nations  should  be  judged,  and 
by  which  Mr.  Huskisson  has  abundantly  proved,  that  your 
men  of  <  practice,'  when  they  abuse  their  opportunities, 
can  best  be  exposed  and  silenced. 

'^  The  right  honourable  gentleman  has  just  published, 
after  a  careful  revision,  his  recent  Speech  upon  the  state  of 
the  Shipping  Interest.  In  that  Speech,  he  has  done  more 
for  the  cause  of  common  sense  and  rectitude  in  legislation, 
than  we  have  often  seen  effected  by  more  ponderous  and 
presuming  means.  The  great  beauty  of  this  discourse  is 
its  perfect  simplicity.  The  documents  referred  to  are  so 
decisive — the  demonstration  offered  is  so  clear  and  abso- 
lute-^that  the  mind  of  the  reader  seems  almost  passive  in 
its  reception  of  the  important  and  triumphant  truth  con- 
tended for  by  the  Minister  whose  system  of  policy  has 
been  on  trial.  Instead  of  the  decline  of  British  Shipping, 
consequent,  as  was  alleged,  on  the  partial  opening  of  the 
Navigation  Laws,  it  comes  out  as  plain  as  figures  can  make 
it,  that,  with  the  single  exception  of  the  Silk  trade — ^which 
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appears  to  have  been  saved,  instead  of  siusriiSced,  by  the 
liberal  regulations  of  the  right  honourable  gentleman — 
the  trade  in  ships  has  suffered  less  from  the  general  revul- 
sion of  commerce  since  1825,  than  any  other  department  of 
national  industry  in  this  empire. 

<<  We  shall  not  weaken  the  impression  which  a  perusal 
of  this  pamphlet  must  infallibly  produce  upon  the  brain  of 
any  but  a  madman,  by  quoting  particular  sentences  or 
tables,  in  testimony  of  the  overthrow  inflicted  by  Mr.  Hufr- 
kisson  on  the  very  ignorant,  or  very  little  scrupulous,  com- 
plaints brought  against  him,  on  behalf  of  those  whose 
sentiments  the  other  member  for  Liverpool  was  delegated, 
on  the  above  occasion,  to  make  known.  But  this  much  it 
is  only  fair  to  mention.  The  year  1835,  being  one  so  dis- 
tinguished, or  disgraced,  by  wild  and  immeasurable  spe- 
culation,  that  no  candid  man  would  think  of  taking  the 
forced  importations  of  that  disastrous  year  as  a  standard  of 
comparison  for  any  that  preceded  or  may  follow  it, — so  is  it 
obvious  that,  in  relation  to  shipping  no  less  than  cotton,  we 
must  exclude  the  year  1825  from  among  the  general  bases 
of  reasoning,  with  regard  to  commercial  prosperity  or  decay. 
With  that  exception,  then,  it  is  manifest  from  the  tables, 
that,  in  the  year  1826,  the  British  shipping  inwards  con- 
tained above  100,000  tons,  and  employed  above  8,000  sea- 
men more,  than  1824,  while  the  shipping  outwards  not  only 
exceeded  every  former  year  since  1814,  but  even  that  of 
1825  itself,  by  upwards  of  140,000  tons,  and  by  more  than 
2,000  seamen.  The  Speech  ought,  indeed,  to  be  made  the 
manual  of  every  body  who  wishes  for  proof  in  matters  of 
legislation,  or  who  desires  a  sample  of  the  danger  which 
might  befall  this  country,  were  implicit  credit  to  be  given 
by  Parliament  to  the  assertions  of  interested  men.**'* 

In  May,  Mr.  Whitmore  brought  forward  a  mo- 
tion for  a  Select  Committee  to  inquire  into  the 

•  The  "  TiMBs." 
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fiasl-IiidkTmde.  Mr.  Huskissson  maintained  the 
propriety  of  postponing  the  Inquiry ;  and  the  state- 
ment which  he  made  of  his  views  on  this  important 
question  proved  so  satisfactory  to  the  House,  that 
all  parties  joined  in  supporting  his  suggestion,  and 
Mr.  Whitmore  not  only  consulted  to  withdraw  his 
motion,  but  expressed  his  readiness  to  leave  the 
subject  entirely  in  his  hand&.  In  the  course  of 
the  same  month,  Mr.  Huskisson  took  occasion,  on 
the  presentation  of  a  Petition  of  the  Wool-growers 
of  Dorsetshire,  to  explain  the  policy  which  had 
guided  the  alterations  made  in  the  duties  and 
regulations  a£fecting  the  Wool  Trade ;  and  to  exhi- 
bit the  causes  which  had  produced  the  immense 
increase  in  the  growth  of  wool  abroad,  especially 
in  Germany.  He  did  not,  unfortunately,  live  to 
hear  how  completely  the  soundness  of  his  argu- 
ments and  of  his  views,  respecting  this  valuable 
branch  of  our  manufactures,  has  been  proved  ;  for 
the  following  extract  is  from  a  letter  dated  the 
27th  of  October  1830.  It  is  taken  from  a  com- 
munication made  by  a  gentleman,  who  is  supposed 
to  possess  the  most  extensive  and  accurate  in* 
formation  on  this  topic,  and  who,  as  such,  is  often 
consulted  by  Government — 

^^  South  Down  wool  is  now  IM.  and  ISd.;  which,  in 
18S8^  in  the  Inquiry  before  the  Lords,  was  admitted  to  be 
a  remunerating  price.  The  advance  in  this  wool  is  owing 
to  the  improvements  in  machinery,  by  which  it  is  now 
rendered   available  in  worsted  manufactures,  which  for- 
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roerly,  from  the  shortness  of  the  staple,  it  was  not.  The 
advance  is  greater  on  this  than,  in  proportion,  on  any  other 
description  of  wool.  It  has  been  down  at  7d.  This  ad- 
vance has  taken  place  without  legislative  interference,  and 
proves  the  impropriety  of  the  measures  pressed  for  by  the 
Agriculturists.  The  markets  in  the  world,  which  by  our 
prohibition  of  the  importation  of  foreign  wools  we  had 
lost,  are  gradually  returning  to  us.'^ 

If  the  opposition  in  the  House  of  Commons  was 
not  yet  prepared  for  any  great  display  of  their 
forces,  in  the  House  of  Lords  it  assumed  a  bolder 
front.  When  the  new  Com  Bill  was  sent  up, 
the  Duke  of  Wellington  most  unexpiectedly  ap- 
peared as  the  leader  of  the  opposition  to  a  mea- 
sure which  had  been  proposed  and  matured,  under 
the  immediate  superintendence  of  Lord  Liverpool, 
and  which  had  received  the  full  approbation  of 
the  Cabinet,  during  the  time  that  his  Grace  had 
belonged  to  it.  In  this  opposition  he  was  sup- 
ported by  Lord  Bathurst,  and  an  Amendment, 
ruinous  to  the  principle  of  the  Bill,  was  carried 
against  all  the  efforts  of  Ministers.  The  Bill, 
thus  vitiated,  was  abandoned  altogether,  but  not 
without  some  sharp  animadversions  upon  the  con- 
duct of  those  whose  sudden  change  of  opinion 
had  proved  fatal  to  it. 

Certain  Resolutions  respecting  the  Corn  Trade 
were  subsequently  brought  forward  by  Mr.  Wes- 
tern, to  which  Mr.  Canning  moved  and  carried 
an  Amendment,  which  might,  in  some  measure,^ 
palliate  the  inconveniences  and  disappointment 
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arising  from  the  loss  of  Lord  Liverpool's  Bill. 
In  the  course  of  the  discussions,  he  stated  his 
**  earnest  wish,  that  one  of  the  first  acts  of  the 
legislature,  in  the  ensuing  year,  might  be  to 
reconsider  the  Act  of  the  present  session,  and 
his  belief  that,  by  the  experience  which  the 
House  should  then  have  had,  they  would  pos- 
sess the  best  means  of  entering  on  that  reconsi- 
deration." 

The  conduct  of  the  Duke  of  Wellington  upon 
this  occasion  was  attempted  to  be  justified,  both 
by  himself  and  his  friends,  upon  the  alleged  miscon- 
ception of  a  note  of  Mr.  Huskisson.  This  mis- 
conception, however,  was  no  sooner  known,  than 
it  had  been  explained  by  a  second  note.  The  ex- 
planation, nevertheless,  failed  in  quelling  the  op- 
position which  was  said  to  have  been  founded  on 
the  misconception,  and  the  country,  which  had 
looked  with  so  much  natural  anxiety  to  the  passing 
of  the  Com  Bill,  was  doomed  to  disappointment.* 

The  session  was  closed  on  the  2d  of  July,  and 
about  the  middle  of  the  month  Mr.  Huskisson, 
who  had  been  earnestly  recommended  by  his 
physicians  to  try  whether  the  air  of  the  Continent, 
and  a  total  abstraction  from  business,  might  not 
have  a  beneficial  effect  on  his  debilitated  frame, 
left  England  for  Calais.  On  the  day  before  his 
departure,  he  saw  Mr.  Canning,  who  received  him 
in  bed.     Struck  with  the  alteration  in  his  looks, 

•  Vide  Speech  of  the  18th  June,  1827. 
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Mr.  Huskisson  remarked  to  him,  that  he  seemed  to 
be  the  person  who  stood  most  in  need  of  change  of 
air,  and  of  relaxation.  Mr.  Canning  answered  in  a 
cheerful  tone,  ''  Oh !  it  is  only  the  reflection  of 
the  yellow  linings  of  the  curtains."  This  was  on 
the  18th  of  July.  On  the  19th,  Mr.  Huskisson 
embarked  at  the  Tower,  accompanied  by  Mrs. 
Huskisson  and  his  private  Secretary.  On  landing 
at  Calais,  with  the  ill-luck  which  constantly  pur- 
sued him,  he  entangled  his  foot  in  a  cable,  and 
lacerated  it  so  severely,  that  he  was  unable  to 
walk  for  some  days.  The  party  rapidly  crossed 
France  to  Strasburg,  and,  after  a  short  visit  to 
Baden,  proceeded,  by  the  route  of  Stuttgardt  and 
Augsburg,  to  Munich.  Here  Mr.  Huskisson  was 
induced  to  remain  a  few  days  in  the  society  of 
Sir  Brooke  Taylor,  the  English  Minister,  and  then 
passed  on  to  Salzburg,  intending  to  go  to  Bad 
Gastein,  the  mountainous  and  bracing  air  of  which 
had  been  strongly  recommended  to  him.  At  Salz- 
burg he  learnt  that  there  would,  probably,  be 
much  difficulty  in  procuring  accommodations,  and 
though  provided  with  letters  of  introduction  from 
the  different  Ambassadors  in  England,  and  more 
particularly  from  the  Prince  Esterhazy,  yet  such 
was  his  dislike  to  any  thing  that  savoured  of 
parade  or  ostentation,  that  instead  of  sending 
forward  a  courier  to  Gastein,  or  presenting  his 
letters  to  the  Governor  of  Salzburg,  he  quietly 
relinquished  his  plan,  and  turned  back  to  Inns- 
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brack.  On  the  11th  of  August,  he  reacheli 
Innsbrack,  and  the  12th  was  the  first  day  in 
which  he  appeared  really  to  have  derived  benefit 
from  his  tour.  He  had  recovered  from  his  lame- 
ness, and  was  much  pleased  with  a  long  walk  to 
the  Chateau  d'Amras  and  its  environs.  Here, 
too,  he  had  the  satisfaction  of  receiving  letters 
from  London,  mentioning  Mr.  Canning's  conva* 
lescence;  and  on  the  13th,  the  party  set  off  for 
the  Pass  of  the  Monte  Spluga,  in  better  spirits 
and  with  brighter  hopes  than  they  had  yet  felt. 
On  that  night  liiey  slept  at  Landeck,  and  on  the 
following  afternoon  reached  Feldkirch,  in  the 
Vorarlberg. 

Mr.  Huskisson's  health  was  now  decidedly  im- 
proving. He  had  been  much  interested  in  the 
beautiful  scenery  of  the  Tirol,  and  his  mind  was 
recovering  its  wonted  elasticity  and  playfulness, — 
too  soon  to  be  again  painfully  unstrung.  Early  on 
the  morning  of  the  15th  instant,  just  as  they  were 
setting  off  for  Coire,  an  estaffette  from  Sir  Brooke 
Taylor  came  in,  bearing  a  letter  from  Lord  Gran- 
ville at  Paris,  to  announce  the  alarming  turn 
which  Mr.  Canning's  illness  had  taken.  The 
route  was  instantly  changed,  and  on  the  20th  the 
party  reached  the  hotel  of  the  English  Embassy 
at  Paris,  having  travelled  as  fast  as,  his  own 
strength  and  that  of  Mrs.  Huskisson  would 
permit. 

The  fatal  termination  of  Mr.  Canning's  illness 
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had  become  known  to  him  on  the  road ;  but  with- 
out any  of  the  particulars,  or  any  of  the  minis- 
terial arrangements  subsequently  proposed ;  and 
Mr,  Huskisson's  impression — more  than  once  ex- 
pressed to  his  companions  on  the  road — ^was,  that 
his  own  political  career  had  closed  for  ever.  The 
meeting  with  Lord  Granville,  the  painful  details 
which  he  had  to  learn,  and  the  rapidity  with 
which  he  had  travelled,  completely  exhausted 
both  his  physical  and  moral  strength,  and  ren- 
dered some  repose  absolutely  necessary.  Nor 
did  the  melancholy  incitement  to  tax  either  be- 
yond their  power,  in  the  hope  of  paying  the  last 
mark  of  public  and  private  regard  to  his  departed 
friend,  then  exist ;  for  the  funeral  of  Mr*  Canning 
had  taken  place  on  the  16th,  the  day  after  the 
estaffette  reached  Feldkirch. 

But,  beyond  the  considerations  arising  from  the 
state  of  his  own  health,  Mr.  Huskisson  was  de* 
cided.  to  remain  a  few  days  in  Paris,  in  order  to 
receive  some  official  and  definite  information  re- 
specting the  proposed  arrangements  for  supplying 
the  loss  of  Mr.  Canning,  and  continuing  the  exist- 
ing Administration.  The  expresses,  which  had 
been  dispatched  from  England,  had  taken  a  dif- 
ferent route  from  that  by  which  Mr.  Huskisson 
had  returned ;  and  it  was  very  desirable  that  either 
the  letters,  of  which  they  were  the  bearers,  or 
fresh  ones,  should  explain  to  him,  before  he  pur- 
sued his  journey  to  England,  what  were  the 
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intentions  of  the  remaining  members  of  the  Ad- 
ministration, in  regard  to  the  re-modelling  of  the 
Government:  as,  should  he  decide  on  declining  any 
proposals  made  to  him,  his  plan  was  to  have  tried 
the  effect  of  a  winter  in  the  south  of  Europe ;  and 
it  has  already  been  stated,  that  the  inclination  of 
his  mind,  from  the  first  moment  in  which  he  heard 
of  the  death  of  his  friend  and  colleague,  was  to 
listen  to  the  warning  voice  of  his  medical  friends, 
and  to  withdraw  entirely  from  public  life. 

On  the  23d,  one  of  the  expresses  arrived.  The 
letters  from  Lord  Goderich  communicated,  that  he 
had  accepted  the  office  of  First  Lord  of  the  Trea- 
sury, and  conveyed  an  offer,  couched  in  the  most 
friendly  and  handsome  terms,  of  the  Colonial 
Department,  which  he  had  vacated,  to  Mr.  Hus- 
kisson.  Further  letters  from  England  announced, 
that  Mr.  Grant  was,  in  the  event  of  these  pro- 
posals being  accepted,  to  succeed  to  the  Presi- 
dency of  the  Board  of  Trade,  and  that  Lord 
Lansdowne  and  the  remaining  members  of  Mr. 
Canning's  Government,  had  declared  their  acqui- 
escence in  these  arrangements.  All  the  letters 
pressed  Mr.  Huskisson's  return  without  loss  of 
time,  and  mentioned  that  the  King  had  expressed 
his  earnest  wishes,  that  no  delay  might  take  place 
in  his  assuming  his  new  office. 

It  was  not  without  considerable  hesitation, — not, 
it  may  safely  be  asserted,  without  considerable 
reluctance  —  that  Mr.  Huskisson  was  persuaded 
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to  decide  upon  continuing  in  office.  His  secret 
inclinations  certainly  leant  the  other  way,  and  he 
only  yielded  at  last  to  the  arguments  and  expos- 
tulations of  his  friends ;  who  represented  the  disso- 
lution of  the  Government,  and  the  consequent 
annihilation  of  Mr.  Canning  s  system  of  policy,  as 
the  too  probable  result  of  his  refusal,-^argumentB 
and  expostulations,  which  were  enforced  by  the 
special  commands  of  his  Sovereign. 

That  a  latent  doubt  whether  his  own  physical 
•energies  were  equal  to  the  demands  of  the  new 
department,  over  which  he  was  destined  to  pre- 
side, joined  to  a  state  of  great  anxiety  and  mental 
depression,  arising  from  the  recent  misfortune 
which  had  deprived  him  of  the  friend  and  colleague, 
to  whose  person  and  policy  he  was  equally  at- 
tached, and  with  whom  all  the  recollections  of  his 
public  life  were  so  intimately  and  inseparably 
associated,  contributed  to  foster  his  present  reluc- 
tance, is  certain  ;  but  it  may  be  fairly  presumed, 
that  this  reluctance  might  be  further  increased  by 
a  natural  fear,  whether  any  other  hand  than  that 
of  Mr.  Canning  would  be.  found  strong  enough  to 
hold  together  the  scarcely,  as  yet,  well  cemented 
elements  of  which  the  Government  was  composed, 
in  the  face  of  all  the  difficulties  which  threatened 
it,  and  the  various  obstacles  which  were  thrown  in 
its  way.  It  would  almost  seem  that  Mr.  Hus- 
kisson  had  felt  a  prophetic  misgiving  of  those 
complicated   and    unexpected    accidents  which, 
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in  a  few  months,  o^rwhelmed  this  ill-fated  Ad- 
ministration ;  so  unwillingly  did  he  give  his  final 
assent. 

He  left  Paris  on  the  25th,  and  oh  his  road  to 
Boulogne  received  other  dispatches,  which,  in  the 
announcement  of  the  nomination  of  Mr.  Hemes 
as  Chancellor  of  the  Exchequer,  and  of  the  mis- 
understanding consequent  upon  it,  proved  the  first 
confirmation  of  his  apprehensions,  and  shewed 
how  reasonable  had  been  the  doubts  which  had 
delayed  his  own  determination .  He  reached  Lon* 
don  on  the  28th,  and  on  the  following  morning 
waited  on  the  King  at  Windsor,  who  had  been 
impatiently  expecting  him.  A  long  negotiation 
commenced,  and  after  some  explanations,  and 
much  difficulty.  Lord  Lansdowne,  at  His  Majesty's 
special  request,  consented  to  withdraw  the  resig- 
nation, which  he  had  tendered ;  Mr.  Huskisson  at 
the  same  time  accepted  the  seals  of  the  Colonial 
Department,  and  Mr.  Herries  was  sworn  in  as 
Chancellor  of  the  Exchequer.  Such  is  the  faith- 
ful narrative  of  these  transactions,  as  far  as  Mr. 
Huskisson  was  implicated.  With  what  passed 
before  his  arrival  in  England  this  Memoir  has  no 
concern. 

He  had  now  an  opportunity  of  following  up 
those  important  commercial  regulations,  with 
respect  to  our  Colonial  Policy,  which  had  occu* 
pied  so  much  of  his  attention  at  the  Board  of 
Trade,  and  of  giving  to  the  improvement,  and 
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careful  revision,  of  the  Colonial  System,  all  the 
resources  of  his  powerful  mind.  He  did  not  long 
remain  idle.  Within  less  than  a  month  after  his 
appointment,  an  official  dispatch  was  addressed 
by  him  to  Sir  John  Keane,  the  Lieutenant  Gover* 
nor  of  Jamaica,  which  was  dated  the  22d  of  Sep- 
tember, and  filled  seven  columns  of  the  Jamaica 
Gazette.  This  dispatch  may  safely  be  pronounced 
to  be  a  document,  not  less  remarkable  for  the  cir- 
cumstances under  which  it  was  composed,  than 
intrinsically  valuable  and  important,  for  the  ability 
with  which  it  was  executed.  The  interval  between 
Mr.  Huskisson's  return,  and  his  entrance  upon  the 
duties  of  the  Colonial  Department,  had  been  filled 
with  anxious  and  unremitting  exertions  to  consoli- 
date the  new  Ministry ;  yet,  with  all  the  distrac- 
tions of  an  unpractised  Cabinet,  in  which  he  bore 
his  full  share,  and  under  the  pressure  of  severe 
affliction,  and  of  impaired  and  precarious  health, 
his  indefatigable  mind  found  time,  in  this  short 
period,  to  master  the  abnost  endless  details  of  those 
thorny  and  repulsive  subjects,  which  had  cost  a 
year's  labour  to  the  House  of  Assembly^  and  pro- 
duced a  Dispatch,  marked  throughout  with  temper, 
discrimination,  comprehensive  sagacity,  statesman^ 
like  power,  and  a  disregard  of  all  selfish  clamour; — 
a  dispatch  which,  whether  it  be  regarded  as  an 
analysis  of  a  vast  mass  of  political  questions,  or  as 
calculated  for  the  correction  of  a  series  of  legis- 
lative errors,  and  the  guidance  of  a  deliberative 
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body,  has  seldom  been  surpassed.  Mr.  Huskisson's 
purpose  was  to  state  the  objections  of  the  Govern- 
ment at  home  to  the  very  inefficacious  manner  in 
which  the  House  of  Assembly  of  Jamaica  at- 
tempted, or  professed,  to  carry  into  execution  the 
principles  laid  down  by  the  British  Parliament, 
and  to  fulfil  the  instructions  transmitted  by  Lord 
Bathurst.  The  task  was  a  most  ungracious  one, 
but  it  was  performed  by  a  master-hand.  So  much 
compression  of  matter  will  seldom  be  found  in  an 
official  Paper  of  such  voluminous  dimensions.  Full 
of  all  the  distinguishing  characteristics  of  his  great 
Speeches, — of  perfect  courtesy,  of  admirable  sim- 
plicity and  clearness,  of  vigour  of  application,  and 
decision  of  judgment, — it  contains  no  phrase  which 
is  not  fraught  with  some  forcible  and  essential  ar- 
gument, and  exhibits  the  writer  possessed  with  his 
subject,  but  holding  it  under  the  easiest  and  most 
absolute  control. 

But  the  labours  of  Mn  Huskisson  in  the  Colonial 
Department  of  his  Office  soon  received  a  serious 
interruption.  The  intelligence  which  reached  Eng- 
land in  November  of  the  Battle  of  Navarino,  and 
the  difficulties  which  shortly  after  arose  in  other 
quarters,  paralyzed  the  proceedings  of  Govern- 
ment, and  threw  every  thing  into  a  state  of  doubt 
and  confusion.  At  length,  towards  the  close  of 
the  year,  it  became  generally  understood,  that  Lord 
Goderich's  Administration  had  melted  away  like  a 
snow-wreath,  and  that  measures  were  in  progress 
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for  forming  a  new  one.  An  ineffectual  attaupt 
had  been  previously  made  to  avert  the  entire  dis- 
s<dution  of  the  existing  Government.  By  command 
of  his  Majesty y  Mr.  Huskisson  opened  a  coomiu- 
nication  with  Lord  Hanowby.  His  kMxlship  waited 
upon  the  King  at  Windsor,  but  no  inducements 
could  prevail  upon  him  to  accept  the  post  of  prime 
minister,  to  which  he  pleaded  his  want  c^  health 
as  an  insurmountable  objection,  and  this  proposed 
arrangement  fell  to  the  ground.  A  yet  further 
delay  then  ensued  ;  and  there  are  strong  grounds 
for  believing,  that  had  Mr.  Huskisson  listened  to 
the  voice  of  ambition,  the  situation  of  Minister 
was  within  his  grasp:  but  the  recent  fate  of 
Mr.  Canning  was  a  warning,  which  might  have 
deterred  a  mind  more  full  of  aspiring  ambition 
than  Mr.  Huskisson's,  from  accepting,  under 
parallel  circiunstances,  that  post,  which  the  fiat 
of  the  aristocracy  had  declared  should  be  held 
only  by  one  of  their  own  order.  After  another 
short  interval  of  doubt,  the  commission  to  form  a 
new  administration  was  finally  entrusted  to  the 
Duke  of  Wellington ;  and  before  January  expired 
the  new  arrangements  were  made  public. 

Although  it  is  not  intended  to  spin  out  this 
Memoir  by  repeating,  and  commenting  minutely 
on,  the  long  explanatory  Statements  which  were 
made  when  Parliament  met,  respecting  the  causes 
which  it  was  alleged  had  led  to  the  dissolution  of 
the  preceding  Grovemment,  yet  so  much  unmerited 
obloquy  has  been  cast  upon  Mr.  Huskisson  for 
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becoming  a  part  of  the  Duke  of  Wellington's  ad- 
ministration, and  so  little  candour  or  justice  was 
shewn  ^towards  the  motives  which  governed  him  in 
this  embarrassing  conjuncture,  that  now,  when  pas- 
sions are  cooled,  and  prejudice  extinguished  in  the 
grave,  it  becomes  the  duty  of  his  biographer  to  re- 
view those  motives  fairly  and  dispassionately.  This 
duty  has  been  rendered  the  more  imperative,  be- 
cause, in  a  Pamphlet  recently  published,  mention  is 
made  of  "  the  political  aberrations"  of  Mr.  Hus- 
kisson.  Now,  although  any  aberration  which,  in  its 
consequences,  might  have  tended  to  give  strength 
and  efficiency  to  the  Duke  of  Wellington's  Govern- 
ment, would  probably  have  been  regarded,  if  not 
with  favour,  at  least  as  venial,  in  the  quarter  ftom 
which  that  pamphlet  is  supposed  to  have  ema- 
nated, yet,  in  the  utter  ignorance  of  what  other 
aberration  may  be  hinted  at,  we  will  address  our 
defence  to  this  particular  one. 

The  objections  which  were  urged  against  Mr, 
Huskisson  for  remaining  in  office  under  the  Duke 
of  Wellington  may  be  divided  under  two  heads — 
those  of  a  private,  and  those  of  a  public  nature. 
Let  us  first  apply  ourselves  to  the  former.  It  was 
asserted  by  some  of  the  family  of  Mr.  Canning, 
that,  in  consenting  to  serve  with  the  Duke  of  Wel- 
lington and  Mr.  Peel,  Mr.  Huskisson  was  guilty  of 
a  violation  of  what  he  owed  to  the  memory  of 
Mr.  Canning  as  a  private  friend.  A  declaration 
was,  moreover,  quoted,  purporting  to  have  been 
made  by  him,  a  few  days  after  his  return  to  Eng- 
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land^  to  the  widow  of  his  departed  friend,  which 
stated,  ''that  no  power  on  earth  should  ever  in- 
**  duce  him  to  unite  in  office  with  those  whom  he 
*'  considered  as  the  destroyers  of  Mr.  Canning." 

We  will  not  scrutinize  the  accuracy  of  this  ver- 
sion ;  but  it  is  surely  insisting  rather  too  much  on 
the  strict  interpretation  of  ah  expression,  used  at 
a  moment  when  feelings  were  warmly  excited,  to 
construe  any  declaration  so  made  as  a  denunciation 
of  interminable  personal  hostility.  The  words 
which  Mr.  Huskisson,  in  his  subsequent  expla- 
nation on  this  point,  stated  himself  to  have  used 
are  these,  **  that  his  wounds  were  too  green  and 
"too  fresh  to  admit  of  his  serving  in  the  same 
"  Cabinet  with  those  who  had  deserted  the  service 
*^  of  the  country,  at  the  time  his  friend's  adminis- 
'*  tration  was  formed." 

That  Mr.  Huskisson,  in  the  month  of  August,— 
enfeebled  in  body  by  disease  and  anxiety,  and 
broken  in  spirit  by  the  unexpected  loss  of  his 
dearest  friend,  and  close  companion  of  his  whole 
political  career— should  have  expressed  himself 
as  being  at  the  moment  unable  even  to  contem- 
plate a  reunion  with  those,  whose  desertion  had 
probably  accelerated  the  loss  so  deeply  deplored, 
is  not  only  perfectly  natural,  but  ajBTords  an- 
other proof — ^if  one  were  wanting — of  the  fervour 
of  an  attachment,  which,  as  it  had  shewn  itself 
during  life  superior  to  all  selfish  considerations, 
continued  unabated  in  death.  But  even  in  this 
early  moment  of  anguish  and  irritation,  Mr.  Hus- 
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kisson's  strong  sense  of  public  duty  would  never 
have  permitted  him  to  pronounce  an  eternal  and 
irreconcileable  separation  between  himself  and 
those,  whose  services  might,  at  some  period,  be 
demanded  for  the  advantage  of  the  Sovereign  and 
the  nation.  Without  raking  up  the  history  of  po- 
litical quarrels  in  order  to  find  precedents  to  jus- 
tify political  reconciliations,  it  may,  indeed,  be 
asked,  whether  so  extravagant  a  proposition  was 
ever  before  brought  forward  as  that,  because  Mr. 
Canning  had  been,  as  a  Minister,  abandoned  by 
his  colleagues,  his  friend  shotdd,  after  his  death, 
be  held  bound  to  refuse,  at  all  times,  to  entertain  a 
political  connexion  with  any  of  those  individuals ; 
or  that  he  should  be  expected  to  deny  to  his 
country,  as  a  public  servant,  the  assistance  of  his 
talents  and  influence  ?  But  the  best  answer  that 
can  be  made  to  this  charge  of  violated  friendship 
may  be  found  in  the  unqualified  approbation  of 
his  decision  on  this  occasion,  which  was  pro- 
nounced by  the  oldest  and  most  valued  friends  of 
Mr.  Canning,  and  in  the  undiminished  esteem  and 
affection  with  which  they  continued  to  regard 
Mr.  Huskisson  to  the  last  hour  of  his  existence. 

Having  dismissed  the  private  charges,  the  public 
ones,  perhaps,  demand  more  consideration.  It 
was  broadly  stated,  that  Mr.  Huskisson  had  sacri-^ 
ficed  the  liberal  policy  of  the  preceding  Govern- 
ment, and  betrayed  his  own  recorded  principles  as 
a  public  man,  to  the  love  of  place,  by  coalescing 
with  those,  whose  object  it  was  to  drive  back  the 
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Country  into  the  trsuiimels  of  the  Holy  Alliance. 
That  these  and  similar  accusations  should  have 
been  made,  cannot  be  matter  of  surprise  to  any  one 
who  will  for  a  moment  reflect  upon  the  then  state 
of  political  parties ;  for  it  is  evident,  that  Mr. 
Huskisson^s  resolution  to  continue  in  oflSce  was 
calculated  to  give  umbrage  to  all  the  different 
divinons  of  politicians  who  were  not  included  in 
the  recent  arrangement.  Hence,  the  imusual 
coldness  with  which  his  Explanation  was  received 
by  the  House.* 

Let  us  examine  the  real  value  of  the  charges 
adduced.  With  respect  to  the  long  agitated,  and 
important  questi<m  of  the  Catholics,  the  new 
Government  was  undoubtedly  in  a  much  more 
satisfactory  position  than  that  of  Lord  Liverpool 
had  been,  and  a  greater  number  of  its  members 
favourable  to  any  measure  of  relief.  No  Govern- 
ment had  ever  yet  been  formed  which  was  united 
on  that  subject,  and  it  had  even  been  one  of  the 
taunts  heaped  upon  Mr.  Canning,  that  he  had 
engaged  his  promise  to  the  King  that,  under  his 
administration,  it  should  never  be  brought  forward 

•  *  The  followiaif  paMtge  firmn  a  work  whkh  has  been  recently 
published,  aff»rd8  such  a  pbia  aadfofficient  reaaon  for  the  violence  of 
the  attacks  made  at  this  time  apon  Mr.  Huskisson,  and  is  so  pecu  - 
liariy  applicable  to  him,  that  we  cannot  resist  quoting  it,  mutatis 
mutandis.  **  Although  it  is  impossible  to  assign  any  just,  it  is,  neyer- 
theless,  not  difficult  to  perceire  the  true,  eanee  of  this  attempt  to 
fasten  a  particular  responsibility  on  Mr.  Huskisson.  It  is  the  busi- 
ness of  an  opposition  to  turn  out  the  GoTemment,  and  their  best 
chance  of  success  is  by  discrediting  the  individual  on  whoa  its  exist- 
ence depe]ided."-*PoAVfco/  Li/9  of  Mr.  Cmmmg^  vol.  ii.  p.  138. 
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as  a  measure  of  the  Cabinet.  The  apologies  which 
have  been  put  forward,  in  the  work  already 
quoted,  for  Mr.  Canning's  acceptance  of  office  in 
1822,  are  so  unanswerable,  on  this  same  subject, — 
the  Catholic  question — and  they  apply  so  exactly 
to  Mr.  Huskisson's  situation  in  1828,  that  it  would 
be  vain  to  offisr  any  other  defence.  It  is  there 
truly  said;—-'*  Undoubtedly,  the  Administration 
stood  in  need  of  Mr.  Canning's  services,  and  so 
thought  its  most  influential  Members."  ''By 
accepting  office  he  was  enabled  to  give  the  ques- 
tion all  the  benefit  of  his  own  individual  exertions, 
backed  by  the  weight  and  authority  which  a  high 
station  in  the  Grovernment  necessarily  confers  upon 
the  individual  who  holds  it :  by  refusing  he  would 
have  left  the  weight  and  authority  of  that  station 
in  the  hands  of  an  adversary  of  Emancip^ttion :" — 
that  "  Mr.  Canning  could  not.  have  declined  to 
join  a  divided  Cabinet  after  he  had  repeatedly 
declared  his  conviction,  that  it  was  impossible  to* 
form  an  Administration  united  on  this  question  :'* 
— that  *'  there  was  no  example  of  a  Cabinet  con- 
curring in  opinion  to  grant  these  claims :" — *'  that 
the  existing  Government  was  as  favourable  as  any, 
and  more  favourable  than  most,  by  which  it  had 
been  preceded.*'  Again,  that  *'  he  could  not  have 
refused  to  serve  under  an  anti-Catholic  Premier, 
after  he  had  been  acting  under  Lord  Liverpool :" — 
and  again,  that  "  no  Government  could  be  formed, 
which  would  be  unanimous  on  that  question,  and 
upon  every  other  of  importance,    and,  in  parti- 
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cular.  Reform,  which  Mr.  Canning  considered 
would  more  vitally  affect  the  existence  of  the  Con- 
stitution than  the  settlement  of  the  Catholic  Ques- 
tion." All  these  passages — and  many  more  might 
be  mentioned — afford  a  conclusive  defence  of  Mr. 
Huskisson's  conduct,  as  far  as  the  Catholics  were 
concerned. . 

With  respect  to  all  those  measures  of  domestic 
and  commercial  policy  which  had  been  sanctioned 
by  Parliament  of  late  years,  to  all  those  measures 
the  Duke  of  Wellington  and  Mr.  Peel  had  been 
parties.  They  had  been  equally  parties  to  that 
system  of  Foreign  Policy  which  had  won  for  Mr. 
Canning  the  admiration  and  confidence  of  the 
nations  of  the  world, — to  the  expedition  to  Por- 
tugal at  the  close  of  1826,  and  to  the  acknow- 
ledgment of  the  new  States  of  America.  If  the 
Treaty  of  the  6th  of  July  were  only  a  natural  con- 
sequence of  the  preceding  negotiations  at  St.  Peters- 
burg— as  was  n^ost  surely  the  fact,— «of  those  nego- 
tiations the  Duke  of  Wellington  was  not  only  cog- 
nizant, but  he  was  actually  the  person  who  had 
conducted  them,  and  his  signature  stood  affixed 
to  the  Protocol  of  the  4th  of  April  1826,  the 
foundation  of  all  that  subsequently  took  place. 
Let  it  be  considered,  in  addition  to  all  this, 
that  no  opportunity  had .  been  afforded  for  dis- 
cussing the  Foreign  Policy  of  the  country  since 
the  framing  of  Mr.  Canning's  Government,  and 
it  was  only  by  unauthenticated  rumours,  that 
a  departure  from. his  measures  could  be  antici- 
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pftted«     But  above  all,  let  it  be  most  particularly 
T^nembered,  that  Mr.  Peel  had  unequivocally 
declared,  that  on  all  matters  of  (k>mesti€  and 
general  policy,  with  the  exception  of  the  Catholic 
Question,  his  opinion  was  in  general  accordance 
with  that  of  Mr.  Canning,  and  that,  had  he  con- 
curred with  him  upon  that  great  topic,  he  should 
have  been  as  ready  to  take  office  under  him  as 
under  Lord  Liverpool.     If  all  this  were  true — if 
there  were  really  no  difference  of  opinion  except 
on  this  one  question — ^what  becomes  of  the  alleged 
inconsistency  of  Mr.  Huskisson,  and  what  need  of 
justification  or  apology  ?    If,  on  the  contrary,  there 
existed  an  apprehension  (which  the  sequel  proved 
to  be  well-founded),  that  the  Duke  o£  Wellington's 
inclinatkm  leaned  secretly  towards  the  less  enlight- 
ened of  those  two  great  conflicting  principles, 
which  ti^reatened  to  shake  the  general  peace  of 
Europe, — that  His  Grace  bowed  rather  before  the 
malignant  Arimanes,  than  to  the  beneficait  Oro- 
inasdes, — in  that  supposition,  it  became  more  im- 
peratively the  duty  of  a  patriotic  statesmaa  to 
weigh  carefully  and  without  prejudice  what  might 
be  his  means  and  what  his  chances — ^not  of ''  mas- 
tering or  eircumventing"  these  unfortunate  dispo- 
sitions, but  of  removing  or  counteracting  them,  by 
the  employment  of  fair  influence  and  convincing 
argument.     It  was  surely  not  calculating  impw)^ 
periy  up(»  the  candour  of  the  noble  Duke  to  con- 
sider him  accessible   to  such   influences,  or  to 
believe  that  if  once  ccmvinced  which  was  ''  the 
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better  part/'  he  would  not  hesitate  to  adopt  it. 
That  his  Grace  was  open  to  conviction  has  since, 
indeed,  been  proved  beyond  contradiction,  both  by 
the  change  which  he  sanctioned  in  the  Corn  Bill^ 
passed  in  1828,  and  by  his  conduct  on  the  Catholic 
Relief  Bill  in  the  foliowii^  year. 

The  next  point  is — ^what  were  the  means,  and 
what  were  the  chances  which  Mr.  Huskisson  might 
reasonably  count  upon.  Let  us  briefly  consider. 
In  the  first  place,  Mr.  Canning's  arrangement  for 
Ireland  was  to  be  carried  into  execution.  No 
longer  framed  on  an  absurd  principle  of  affected 
neutrality,  it  exhibited,  for  the  first  time  since  the 
Yiceroyalty  oi  the  Duke  of  Bedford,  an  executive 
Government  whose  opinions  were  in  unison  in 
fevour  of  the  Catholics.  No  change  was  made  in 
the  Foreign  Department,  or  in  Mr.  Canning's 
diplomatic  arrangements.  His  friends  and  rela- 
tions remained  at  their  posts.  At  St.  Petersburgh 
-«-at  Paris — at  Constantuiiople-~the  same  indivi- 
duals conducted  the  negotiations  of  the  British 
Cabinet.  Was  not  this  a  virtual  assurance,  that 
the  same  policy  would  be  persevered  in  ?  Were 
not  Lord  Anglesey  and  Mn  Lamb  guarantees  for 
fidr  play  towards  the  Catholics  ?  Were  not  LcHrd 
Dudley  (who  had  signed  the  iiEunous  Treaty  of  the 

*  Inrtfwdto  A^GornBiD,  tkeDcikeof  WeUington  staled,  on  tfm 
iPQitjtet  Bis^t  of  tiM  meeliQ|^  of  ParlianeBt,  that  the  now  €k>yer»- 
ment  intended  **  to  propose  a  measure,  early  in  the  Session,  for  the 
regulation  of  the  Com  Laws,  founded  an  the  principle  of  the  measure 
piNtpeied  and  refeeted  in  ike  iasi  jwar."  His  Grace  Inrther  aaBmnced, 
that  1m  had  resigned  the  foal  of  GoBunaader  ia^ChieL 
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6th  of  July),  Lord  Granville,  and  Sir  Stratford 
Canning,  guarantees  for  our  Foreign  Policy?  Who 
had  selected  and  appointed  these  noble  persons  ? 
Whom  did  they  represent  in  the  eyes  of  the 
world?  Were  they  not  one  and  all  bound  in 
honour  to  suffer  no  departure  from  those  prin- 
ciples, which  had  been  laid  down  as  the  rule  of 
their  conduct,  and  of.  which  they  were  the  chosen 
instruments  ?  What  had  made  Mr.  Grant  so  pecu- 
liarly eligible  .to  preside  aver  the  Commercial 
Department  ?  What  had  made  the  admission  of 
Lord  Palmerston  to  the  Cabinet  so  desirable? 
Their  abilities* — Certainly,  their  abilities, — but 
yet  more  the  known  liberality  of  their  political 
principles.  Were  not  these  mighty  instruments 
to  work  with  ?  Were  not  these  guarantees, — and 
the  strongest  which  human  ingenuity  could  de- 
vise ?  The  only  ones  which  could  be  offered  or 
received  between  gentlemen. 

Let  us  think,  for  a  moment,  what  was  the  con- 
struction of  the  remainder  of  the  Cabinet  of  the 
Duke  of  Wellington.  Himself,  the  negotiator  of 
the  Protocol  of  April  1826  —  Lord  Lyndhurst, 
called  to  his  high  office  by  Mr.  Canning — Mr. 
Peel,  the  colleague  and  avowed  supporter  of  all 
Mr.  Canning's  policy,  the  Catholic  Question  only 
excepted.  Such  were  the  influential  Members  of 
this  Cabinet,  the  only  ones  who  held  departments 
which  would  give  them  weight  in  its  Councils. 
Is  there  at  this  day  any  dispassionate  person  who 
will  deny  that  here  was  sufficient— if  not  to  justify 
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the  indulgence  of  sanguine  confidence — ^at  least 
to  present  a  .reasonable  hope  to  Mr.  Huskisson, 
that  he  should  be  enabled  to  keep  in  vigour  and 
progression  the  same  system  of  foreign^  domestic^ 
and  commercial  Policy,  which  had  shed  such 
lustre  over  that  period  of  our  history,  during  which 
the  genius  of  Mr.  Canning  was  supposed  to  have 
reigned  triumphant  ? 

But,  notwithstanding  these  fair  expectations,  it 
was  proved,  by  what  fell  from  Mr.  Huskisson,  on 
his  subsequent  removal  from  Office^  that  be  was 
neither  blind  to  the  possibility,  nor  insensible  to 
the  danger,  of  the  experiment  failing,  although 
he  thought  that  he  saw  in  the  chances  which  it 
offered  sufficient  grounds  to  justify  the  attempt. 
In  then  explaining  the  motives  by. which  he  had 
been  actuated  in  joining  the  Duke  of  Wellington's 
Grovemment,  he  used  these  remarkable  words, 
''When  I  consented  to  remain  in  office  at  the 
formation  of  the  noble  Duke's  administration,  I  did 
so  contrary  to  the  judgment  and  to  the  advice  of 
many  friends  ;r-rl  did  so  exclusively  upon  public 
grounds ; — upon  an  offer,  in  which  I  understood 
that  so  many  of  those  with  whom  I  had  acted  in 
the  former  administration  were  included,  that  I  did 
not  think  we  should  be  justified,  when  our  assistance 
was  asked  for,  in  withholding  it  from  the  public 
service. ,  I  thought  that  in  our  joint  acceptance, — 
in  our  known  similarity  of  opinion,— in  the  execu- 
tive departments  which  we  filled, — ^in  our  mutual 
co-operation  of  confidence, — and  in  the  explana- 
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tions  which  we  had  received^  we  were  more  likely 
to  uphold  the  principles  and  policy,  to  which  we 
were  attached,  than  by  any  other  course  of  con* 
duct. "  It  was  known,  too,  from  his  own  authority, 
that  he  would  have  viewed  with  pleasure  any 
arrangement,  by  which  Lord  Lansdo  wne  and  Lord 
Carlisle  could  have  been  comprehended  in  the 
new  Government ;  but,  however  sincere  were  his 
wishes,  he  had  neither  the  power  to  enforce,  nor 
the  permission  of  those  noble  personages  to  urge, 
them. 

Let  the  picture  be  now  reversed,  and  let  it  be 
seen  what  would  have  been  the  consequences  had 
Mr.  Huskisson  refused  to  meet  the  advances  of  the 
Duke  of  Wellington.  Only  one  alternative  would 
then  have  remained  to  his  Grace.  He  must  have 
reunited  himself  to,  and  identified  himself  with, 
the  Ultra,  or  anti-liberal,  party.  There  was  no  other 
course  open ; — for,  however  the  fact  might  be  dis* 
gttised  at  the  time,  it  is  now  generally  understood 
and  admitted,  that  (could  all  other  obstacles  have 
been  surmounted)  so  strcmg  a  personal  objection 
existed  in  a  high  quarter  against  Lord  Grey,  as  to 
render  any  arrangement  which  comprehended  the 
introduction  of  that  nobleman  into  the  Cabinet  im* 
practicable.  Here»  then,  in  the  union  with  the  Ultras, 
all  hopes  for  future  improvement,  ali  confidence  of 
retaining  the  benefits  of  the  past  measures,  would 
have  been  at  once  shipwrecked  and  lost.  The 
evil  principle  would  have  re-assumed  the  ascen- 
dant; a  few  months  of  such  a  Government  would 
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have  destroyed  the  labours  of  yeais^  and  the  dying 
prophecy  of  Mr.  Canning  have  been  at  once  accom- 
plished. Then,  indeed,  might  the  friends  and 
admirers  of  Mr.  Canning's  principles  have  re- 
proached Mr.  Huskisson,  not  only  with  sacrificing 
to  private  resentments,  and  to  suspicions,  possibly 
unfounded,  the  best  interests  of  the  Country ;  but 
with  having  lightly  and  wantonly,  rejected  the 
only  chance  which  remained  of  maintaining  the 
policy,  and  perfecting  the  views  of  that  lamented 
Minister.* 

Let  us  pursue  this  investigation,  and  conskter 
what  would  have  been  the  further  consequences 
of  such  a  refusal  to  join  the  Duke  of  Wellingtosi* 
Mr.  Huskisson  must  then  have  identified  himself 

*  The  following  jaitification  of  Mr.  Canning's  condnct,  in  retain- 
ing office  in  1825,  is  so  fall  of  forcible  reanoiiing,  and  that  reasoning 
is  so  mach  in  point  here,  that  we  must  once  more  borrow  from  the 
Aathor  of  the  "  Political  Life"  of  that  Statesman.  *'  Mr.  Canning 
had  recently  and  anxiously  deliberated  upon  the  expediency  of  his 
resignation ;  mareoTer,  he  was  only  prevented  from  tendering  it  by 
the  entire  conviction,  tiiat  the  consequences  of  his  so  doing,  would 
have  been  to  have  left  the  field  open  to  the  Ultra  Party,  who  would 
have  been  able  to  have  formed  a  Government  which  would  have  lasted, 
at  any  rate,  sufficiently  long  to  have  done  incalculable  mischief,  to 
retard  the  settlement  of  the  Roman  Catholic  Question,  and  to  have 
destroyed  on  other  points,  especially  on  Foreign  Policy,  all  the  good, 
of  which  he  had  laid  the  foundations,  and  of  which  he  was  just  begin- 
ning to  witness  the  efiects.  To  have  quitted  office  then  would  surely 
have  been  most  unwise,  without  a  moral  certainty  that  he  would  by 
that  step  have  advanced  the  Catholic  cause.  But  under  the  belief 
which  he  entertained,  that  his  retirement  would  have  injured  the 
cause,  it  wonld  have  been  little  short  of  madness,  especially  since  the 
Catholic  was  not  the  only  Question  of  the  time.  *  There  are,'  said  he,  la 
a  private  letter,  *  others  which,  under  existing  circumstances,  I  should 
think  it  a  desertion  of  duty  to  throw  loose  by  resigning.^ 


♦  »> 
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with  the  Whigs,  and  have  beheld  himself,  and 
those  who  acted  with  him,  absorbed  in  a  party,  to 
which  he  had  been  politically  opposed  during  all 
but  the  few  last  months  of  his  life.  Under  the 
circumstances  which  attended  the  dissolution  of 
Lord  Goderich's  Government,  such  must  have  been 
the  case.  It  would  have  been  impracticable  for 
Mr.  Huskisson  and  his  friends  (even  supposing 
they  had  approved  of,  and  imitated,  his  decision) 
to  have  steered  any  middle  course,  or^  at  least,  to 
have  persevered  in  it  for  any  length  of  time.  They 
would  have  found  themselves  placed  in  a  false 
position ;  and,  from  that  moment,  the  name  and 
party  of  Mr.  Canning  would  have  been  swallowed 
up  in  that  of  the  Whigs,  especially  it^as  would 
surely  have  been  the  case — (Lord  Grey  not  co- 
alescing with  the  Duke  of  Wellington) — the  schism 
among  the  Whigs  had  been  extinguished,  and  the 
two  branches  re*united.  Was  this  the  consumma- 
tion which  Mr.  Canning's  family  foresaw,  or  fore- 
seeing desired,  when  they  blamed  so  severely  the 
opposite  course  pursued  by  Mr.  Huskisson  ?  Was 
this  what  Mr^  Canning  himself  would  have  re- 
commended, could  he  have  foretold  the  events 
which  succeeded  his  death?  His  own  conduct, 
his  own  words  at  the  time  when  he  formed  his 
administration—*'  the  Whigs  joined  me,  not  I 
them" — forbid  the  supposition.  Moreover,  no  one 
asserted,  that  Mr.  Huskisson  was  bound  to  the 
Whigs  by  any  ties  or  engagements.  They  them- 
selves frankly  admitted  that,  however  much  they 
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deprecated  and  regretted  his  severing  from  them 
at  this  moment,  he  was  free  and  independent  to 
determine  his  own  line  of  conduct,  without  incur- 
ring the  imputation  of  the  slightest  breach  of  poli<- 
tical  obligation  towards  them. 

But  if,  on  the  other  hand,  all  differences  of 
opinion  could  have  been  approximated,  all  obsta- 
cles, in  whatever  q\iarter,  smoothed,  and  the 
Duke  of  Wellington  and  Lord  Grey  had  coalesced, 
— Mr.  Huskisson  equally  sacrificed  the  name  and 
party  of  Mr.  Canning,  and  without  purpose ;  for 
it  is  absurd  to  imagine,  that  a  party  which,  even 
in  power  could  not  reftain  the  reins  of  (xoveminent> 
should  be  able,  unassisted,  to  win  their  way  back 
again,  against  such  a  combination  as  that  here  sup^ 
posed  to  have  taken  place.  Turn  the  question  which 
way  you  will,  the  result  is  iatl ways  the  same — always 
fatal  to  the  name  and  party  of  Mr.  Canning. 

There  remains,  it  is  hoped,  but  one  other  point 
to  notice,  which  may  be  dismissed  in  a  few  words—* 
the  alleged  inconsistency  of  Mr.  Huskisson  in  con- 
senting to  form  part  of  an  Administration  in  which 
Mr.  Herries  was  comprised,  after  what  had  passed 
between  them  so  recently.  Surely  every  one  must 
admit,  that  the  ''accompanying  circumstances,'' 
which  had  given  an  adventitious  importance  to  the 
original  ground  of  difference,  had  ceased,  and  that 
to  have  made  the  appointment  of  Mr.  Herries  to 
the  Mastership  of  the  Mint  a  pretext  for  breaking 
oflf  a  negotiation,  when  all  material  points  had  been 
conceded,  would  have  justly  exposed  Mr.  Hus- 
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kiraoh  to  an  imputation  both  of  presumptkm  and 
insincerity. 

Mr.  Huskisson  Was  re-elected  for  Liverpool 
without  opposition,  and  took  his  seat  in  the  House 
of  Commons  on  the  11th  of  Febmary.  In  the  in* 
tenral,  much  notice  had  been  attracted  to  the  re- 
port of  something  which  was  said  to  have  fallen 
&om  him  during  his  election,  when  explaining  the 
motives  of  his  ccmtinuance  in  office,  respecting 
certain  guarantees  received  from  the  Duke  of 
Wellington ;  and  some  tmpleasant  and  angry  feel- 
ings were  manifested,  which  augured  ill  for  the 
cordiality  of  future  proceedings.  Several  allusions 
were  made  to  this  expression  in  both  Houses,  and 
the  Duke  of  Wellington  rather  warmly  repudiated 
the  idea,  that  he  could  have  been  guilty  of  giving 
any  guarantee  for  his  future  conduct.  The  busi- 
ness was,  however,  satisfiaictorily  explained  by  Mr. 
Huskisson  on  the  18th  of  February,  when  Lord 
Normanby  brought  on  a  discussion  respecting  the 
dissolution  of  the  last,  and  the  conduct  of  Mr. 
Huskisson  in  joining  the  present  Government,  and 
the  letter  which  was  read  from  Mr.  Shepherd  on 
that  occasion,  set  the  question  of  the  **  guarantee'* 
finally  at  rest** 

The  high  estimation  in  which  Mr.  HuskisscMi 
was  held  was  strikingly  manifissted,  when  the 
appointment  of  the  Committee  oi  Finance  viras 

*  Mr.  HnskiBson  always  expressed  himself  warmly  sensible  of  the 
very  handsome  and  liberal  condact  of  Mr.  Shepherd,  at  a  moment 
wheo  pnty  aniaoaitiet  were  ao  highly  excited* 
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moved.  He  had  declined  being  placed  upon  it, 
from  a  feeling,  that  neither  his  official  duties, 
nor  the  state  of  his  health,  would  allow  of 
his  regular  attendance  on  this  arduous  investi- 
gation. The  list  of  names  having  been  read, 
Mr.  Baring  rose  and  observed,  that  **  without 
any  disrespect  to  the  Members  composing  the 
Committee,  I  may  be  permitted  to  say,  that  the 
whole  aggregate  amount  of  their  financial  know- 
ledge bears  no  proportion  to  that  possessed  by  the 
Right  Honourable  Gentleman.  His  information 
and  research  have  penetrated  into  every  comer  of 
our  financial  and  commercial  systems,  and  to 
except  him  fi'om  the  Committee  is  to  shut  out 
the  greatest  light  that  can  be  thrown  upon  the 
subjects  to  be  therein  discussed."  To  this  high 
eulogium  Mr.  Brougham  added,  that  "  the  know- 
ledge of  all  the  other  members  combined  was  as 
nothing — as  dust  in  the  balance,  compared  with 
the  resources  of  his  mind."  Proud  and  unim- 
peachable testimonies,  extorted  from  the  candour 
of  political  opponents,  at  a  moment  when  party 
feelings  were  so  strongly  inflamed !  Mr.  Huskisson 
was  consequently  induced  to  forego  his  objections, 
and  his  name  was  added  to  the  Committee. 

He  now  again,  to  use  his  own  words,  **  ap- 
plied himself  earnestly  and  indefatigably  to 
the  amelioration  of  the  Colonial  system,  to 
strengthen  the  bonds  which  attached  our  distant 
possessions  to  the  mother  country,  and  to  bring 
forward,  expound,  improve,  and  perfect  measures 

VOL.  I.  m 
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connected  with  the  foreign  commerce,  and  the 
internal  industry  of  this  country ;" — objects  to 
which  his  attention  had  been  long  sedulously  ap* 
plied.  Strong  hopes  were  entertained,  that  leisure 
would  be  afforded  for  following  up  and  realizing 
the  expectations  which  had  been  raised  on  his  first 
appointment  to  his  present  important  office,  and 
that  his  administration  of  the  Colonial  department 
would  be  signalized  by  reforms  and  improvements, 
similar  to  those  which  had  marked  the  period  dur- 
ing which  he  presided  at  the  Board  of  Trade.  I  f  the 
hopes  and  expectations  of  the  public  were  not  com- 
pletely realized, — if  the  benefits  derived  from  his 
direction  did  not  entirely  reach  the  high  character 
which  his  former  services  and  achievements  had 
established — it  must  be  taken  into  consideration, 
that,  independently  of  those  very  delicate  and 
complicated  questions  of  Colonial  policy  with 
which  he  had  to  deal — ^the  condition  of  the  Slave 
Population  of  our  West-India  Colonies,  the  dis- 
content and  dissentions  which  prevailed  in  Ca- 
nada, and  the  state  of  the  rapidly  increasing 
Population  of  our  Australian  possessions, — ^he  was 
obliged,  at  the  same  time,  to  keep  up  an  active 
official  correspondence  with  the  Lord  High  Com- 
missioner of  the  Ionian  Islands,  the  critical  posi- 
tion of  which,  with  regard  to  Greece,  was  of  a  na- 
ture to  require  the  greatest  precautions; — ^while 
the  embarrassments  of  our  Foreign  policy,  and 
the  long  discussions  on  the  preparation  of  the 
Com   Bill,  every  figure  of  which  gave  rise  to 
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almost  interminable  alterations  and  endless  expe- 
dients to  reconcile  the  different  opinions  of  the 
opposing  parties,  perpetually  called  him  off  from 
the  business  of  his  department  to  deliberations  of 
a  more  general  nature.  To  these  interruptions 
may  be  added,  the  proceedings  which  unsettled 
the  latter  part  of  Lord  Goderich's  administration, 
the  interregnum  which  succeeded,  the  re-election 
for  Liverpool,  and,  finally,  a  fatiguing  atten* 
dance  on  the  Finance  Committee.  It  is  not,  then, 
to  be  wondered  at,  that  the  eight  months  during 
which  Mr.  Huskisson  held  the  seals  of  the  Colo- 
nial Office,  however  indefatigable  his  labours, 
offered  to  the  Public  rather  the  preparations  for, 
and  the  earnest  of,  what  a  longer  continuance 
there  might  have  ripened  and  brought  forth,  than 
much  that  was  actually  accomplished. 

But  besides  his  correspondence  with  Sir  John 
Keane,  to  which  we  have  already  adverted,  the 
few  months  of  Mr.  Huskisson 's  Colonial  adminis- 
tration were  marked  by  other  important  measures, 
— by  the  appointment  of  a  Committee  to  examine 
into  the  state  of  the  Canadas,  where  strong  dis- 
satisfaction and  growing  discontent  had  long  pre- 
vailed,— ^by  a  Bill  to  provide  for  the  Administration 
of  Justice  in  New  South  Wales  and  Van  Diemen's 
Land,  and  by  the  first  step  towards  the  accom- 
plishment of  an  object,  which,  in  common  with 
every  friend  of  humanity,  he  had  earnestly  at 
heart, — the  gradual  reduction  of  our  establish^- 
ments  on  the  Slave  Coast  of  Africa, — the  with^ 

m  2 
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drawing  of  our  garrisons  from  the  forts  on  the 
Gold  Coast,* 

His  Correspondence  with  the  Governors  of  the 
West- India  Colonies  sufficiently  proves  how  ear- 
nestly he  endeavoured  to  impress  on  the  Colonial 
Legislatures  the  necessity  as  well  as  wisdom  of 
giving  effect,  without  delay,  to  the  Resolutions  of 
the  British  Parliament;  and  how  carefully  and 
steadily  he  applied  himself  to  devise  means  ma- 
terially to  improve  the  civil  and  moral  condition 
of  the  Slave  Population.  The  speeches  which  he 
delivered  on  moving  the  appointment  of  a  Com- 
mittee to  inquire  into  the  state  of  the  Canadas, 
and  on  the  discussions  of  the  Bill  for  the  regula- 
tion of  the  Government  of  New  South  Wales,  are 
not  only  full  of  the  most  liberal  sentiments  re- 
specting the  treatment  by  the  mother  country  of 
those  important  Colonies,  but  exhibit  such  an 

*  In  the  month  of  May  1830,  a  conversation  arose  in  the  House  of 
Commons  on  the  abuses  of  the  Colonial  System,  when  Mr.  Marr}iitt 
paid  the  following  honourable  compliment  to  the  exertions  made  by 
Mr.  Huskisson,  and  to  the  hopes  derived  from  them,  during  the  short 
period  in  which  he  held  the  seals  of  that  department : 

*'  The  task  is  truly  Herculean ;  but  I  trust,  as  there  exists  the 
desire,  so  the  means  of  reformation  will  not  be  wanting.  I  should 
state,  that  during  the  short  period  in  which  the  right  honourable 
member  for  Liverpool  held  the  seals  of  the  Colonial  Office,  a  ray  of 
light  beamed  upon  this  unfortunate  colony  (the  Cape  of  Good  Hope). 
The  energetic  measures  of  reformation  which  he  had  time  only  to 
commence,  and  which  gave  a  promise  of  brighter  days,  ceased  how- 
ever with  his  lymoval  from  office.  That  event  was  much  regretted  by 
the  Colonists ;  who  had  begun  to  congratulate  themselves  on  being 
under  the  control  of  a  Minister,  who  was  both  williog  and  able  to  carry 
his  beneficial  plans  into  effect.'^ 
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intimate  knowledge  of  their  present  state  and 
comprehensive  views  for  their  future  prosperity,  as 
could  only  have  been  aicquired  by  the  most  patient 
research  and  impartial  communication  with  every 
source  of  information  which  was  open  to  him. 

Mr.  Huskisson,  with  the  other  members  of 
Government  in  the  House  of  Commons,  opposed 
Lord  John  Russell's  Bill  for  the  repeal  of  the  Test 
and  Corporation  Acts ;  but  his  opposition  on  this 
occasion  did  not  impugn  the  sincerity  of  his 
principles  in  favour  of  religious  toleration,  and  he 
thus  explained  and  defended  the  grounds  of  it : — 
'*  I  am  not,  abstractedly,  unfriendly  to  the  pro- 
position, but  I  cannot  assent  to  it,  because  I  am 
sure  that,  with  reference  to  the  Catholic  Claims, 
it  will  make  a  bad  impression.  1  am  convinced 
that  the  present  measure,  so  far  from  being  a  step 
in  favour  of  the  Catholic  Claims,  would,  if  suc- 
cessful, be  the  means  of  arraying  an  additional 
power  against  them." 

On  these  impressions  he  founded  his  opposition 
to  the  Bill,  and  though,  fortunately,  those  impres- 
sions proved  afterwards,  to  a  certain  extent,  erro- 
neous, yet  were  they  not  wholly  visionary. 

The  months  of  March  and  April  were  princi* 
pally  consumed  in  debates  upon  the  Corn  Bill ; 
and  from  the  tone  of  the  discussions,  the  public 
thought  they  could  gather  a  confirmation  of  the 
reports  which  had  very  generally  prevailed,  of 
considerable    dis^n$ion$   among   the   Ministers 
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respecting  the  provisions  of  the  Bill.  Neither  Mr. 
Grant  nor  Mr.  Huskisson  professed  to  consider  the 
scale  of  duties  as  without  objection,  and  contented 
themselves  with  recommending  the  arrangement 
as  the  best  which,  under  all  circumstances,  could 
be  at  present  realized.  But,  while  Mr.  Huskis- 
son was  taunted  in  the  House  of  Commons  with 
having  consented  to  compromise  his  former  opi- 
nions on  the  Com  Laws,  it  was  strongly  suspected, 
that  the  Duke  of  Wellington  had  met  with  a 
firmer  resistance  among  his  liberal  colleagues  than 
he  had  anticipated,  and  that  he,  on  his  part, 
found  the  task  of  introducing  the  new  Bill  rather 
an  unpalatable  comment  upon  his  opposition  to 
that  of  the  former  year.  In  fact,  the  omission  in 
the  present  Bill,  of  that  clause  which  had  proved 
fatal  to  the  one  of  the  preceding  year,  without  the 
substitution  of  any  provision,  which  might  operate 
to  produce  the  effect,  for  which  his  Grace  had  then 
interfered,  must  have  been  a  mortification,  which  the 
slight  advantage  gained  in  the  scale  of  duties  can 
not  be  supposed  to  have  compensated.  Whatever 
may  be  thought  as  to  the  relative  merits  of  the  two 
Bills,  it  must  be  borne  in  mind,  that  Mr.  Canning 
had  expressed  his  wish,  that  the  measure  *'  should 
be  reconsidered,''  and  that  it  was  evident  he  had 
contemplated  the  necessity  of  some  mezzo  termine^ 
which  might  soften  the  opposition  he  had  experi^ 
enced.  What  the  exact  nature  of  those  modi-*' 
fications  was,  it  is  impossible  to  say  ;  but  it  is 
probable,   that  they  would  have  given  a  greater 
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protection  to  agriculture.  That  such  would  have 
been  their  effect,  it  is  reasonable  to  infer ;  because 
Mr.  Canning,  as  a  practical  statesman,  would 
have  been  obliged  to  look  for  a  practical  result,  in 
an  arbitration  between  conflicting  opinions^  and  he 
would  therefore,  probably,  have  introduced  such  a 
measure  as  might  have  been  agreed  to  by  all  parties. 
It  has  been  well  observed,  that  parties,  as  well  as 
individuals,  frequently  break  down  through  the 
ambition  of  accomplishing  too  much,  and, — 
through  the  same  process — by  rouzing  into  op- 
position those  who  would  have  yielded  to,  or 
favoured,  more  temperate  pretensions.  In  striving 
to  attain  objects  which  they  have  not  strength  to 
grasp,  or  to  preserve,  they  lose  those  benefits  which 
they  might  readily  accomplish. 

However  strong  the  suspicions  of  disunion  in 
the  Cabinet,  no  open  proof  appeared  to  confirm 
them,  and  with  the  passing  of  the  Corn  Bill, 
whatever  differences  of  opinion  might  have  oc- 
curred, were  supposed  to  have  subsided  with  the 
cause  which  had  provoked  them.  Without  enter- 
ing upon  the  wide  field  of  our  Com  Laws,  we 
have  Mr.  Huskisson's  own  authority,  on  a  later 
occasion,  for  stating,  that  **  however  expedient  to 
prevent  other  evils  in  the  present  state  of  the 
country,  they  are  in  themselves  a  burthen  and  a 
restraint  upon  its  manufacturing  and  commercial 
industry :"  and  it  is  well  known,  that  some  of  the 
best  practical  authorities  of  the  present  day  are 
decidedly  in   favour  of    repealing  the    existing 
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system,   and  substituting  a  free  trade  under  a 
moderate  protection. 

Mr.  Huskisson  knew  that  he  was  regarded  with 
a  suspicious  and  jealous  eye  by  what  is  termed  the 
Agricultural  interest,  and  in  the  course  of  the  de- 
bates on  the  propriety  of  disfranchising  East  Ret- 
ford, and  transferring  the  right  of  election  to  one 
of  the  great  manufacturing  towns,  he  thus  plainly 
alluded  to  the  circumstance  :-r-**  It  has  sometimes 
been  said,  I  know  not  on  what  grounds,  that  I  am 
not  a  friend  to  the  Agricultural  interest ;  but  I 
feel  the  less  uneasy  under  an  imputation  of  that 
nature,  as  I  am  persuaded  that  an  enlarged  view 
of  the  policy  which  I  have  always  recommended, 
cannot  fail  to  lead  to  the  conclusion,  that  I  have 
uniformly  supported  those  principles  which  are 
best  calculated  to  promote  the  general  interests  of 
each  class,  and,  as  a  consequence,  the  good  of  the 
whole  community." 

Nothing  could  have  been  contrived  more  con- 
ducive to  the  revival  of  whatever  jealousies  and 
conflicting  opinions  lay  smothered  under  the  out- 
ward appearance  of  harmonious  accordance  worn 
by  the  Government,  than  the  different  events 
which  had  successively  arisen  since  the  meeting 
of  Parliament.  The  misunderstanding  respect- 
ing the  expression  *' guarantee"  was  no  sooner 
smoothed  away,  than  the  repeal  of  the  Test  and 
Corporation  ActsMras  carried  against  all  the  efforts 
of  the  leading  minister  in  the  Lower  House  ;  the 
Corn  Laws  next  ensued,  and  presented  a  fertile 
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source  of  dispute.  To  these  succeeded  the  Catho- 
lic Question.  The  defeat  on  this  last  occasion 
was  the  more  galling,  when  it  was  remembered 
what  had  been  the  division,  and  under  what  cir- 
cumstances, of  the  preceding  year. 

What  might  be  the  precise  effect  of  all  these 
collisions  and  defeats  on  the  cordiality  of  the  dif- 
ferent members  of  the  Administration,  it  is  impos- 
ble  to  say ;  but  when,  on  the  1 4th  of  May,  Lord 
Palmerston,  in  reply  to  an  observation  from  Lord 
Chandos,  unhesitatingly  declared — *'I  believe  that 
Mr.  Canning's  principles  and  policy  were  most 
excellently  adapted  for  the  benefit  of  this  country; 
and  that  as  the  principles  which  emanated  from 
him  are  followed,  just  in  that  proportion  will  those 
who  adopt  them  conduce  to  its  interest  and  ad- 
vantage, and  obtain  for  their  government  the  con- 
fidence and  approbation  of  the  people,"— every 
one  imagined,  that  he  saw  in  such  a  declaration 
something  which  portended  fresh  ministerial  com- 
motions. 

On  the  12th  of  May,  Mr.  Huskisson,  contrary 
to  the  practice  which  he  had  usually  followed 
during  the  life  of  Mr.  Canning,  made  an  able  and 
argumentative  speech  in  favour  of  the  Catholics. 
On  the  13th,  he  spoke  feelingly  and  eloquently  for 
granting  to  the  son  of  Mr.  Canning,  under  the 
Offices  Pensions  act,  an  annuity  of  £3,000  a-year. 
It  is  rather  a  singular  circumstance,  that  almost  the 
last  exertion  of  his  influence  as  a  Minister  was  to 
obtain  the  concurrence  of  the  Government  to  this 
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pension  being  granted  for  the  joint  lives  of  the 
two  sons  of  Mr.  Canning,  with  benefit  of  survivor- 
ship. Every  one  is  aware  that,  but  for  this  ex- 
tension of  the  grant,  the  intention  of  Parliament 
would  have  been  rendered  nugatory,  by  the  un- 
timely death  of  the  eldest  son,  in  the  course  of  the 
following  summer.  On  the  1 9th,  the  discussion 
on  East  Retford  terminated  Mr.  Huskisson's  ca- 
reer as  a  Minister. 

The  Parliamentary  Explanation  which  followed 
the  removal  of  Mr.  Huskisson  is  already  before 
the  public,  and  will  be  found  amongst  the 
speeches  in  these  volumes.  It  is  unnecessary  to 
recapitulate,  in  this  place,  the  whole  of  the  de- 
tails. The  case,  indeed,  appears  to  resolve  itself 
into  this — that,  acting  upon  the  impulse  of  feel- 
ings the  most  honourable  and  disinterested,  Mr. 
Huskisson  did  not,  perhaps,  allow  himself  time 
for  cool  consideration,  and  thus  afforded  an  op- 
portunity of  removing  him  from  the  Govern- 
ment, of  which  the  Duke  of  Wellington  not  un- 
willingly availed  himself,  though  he  endeavoured 
to  fix  the  blame  of  the  proceeding  upon  his  col- 
league. 

Public  men,  and  especially  such  as  hold  high 
and  responsible  situations  in  a  Government,  are 
not  justified  in  abandoning  the  public  service 
upon  light  grounds,  or  upon  the  impulse  of  per- 
sonal feelings,  however  honourable ;  and  Mr. 
Huskisson  was  naturally  most  anxious,  for  many 
reasons,  to  set  himself  right  in  this  respect,  and 
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to  show  that  the  Responsibility  of  breaking  up  the 
Government,  from  so  inadequate  a  cause,  did  not 
rest  with  him,  but  with  the  Duke  of  Wellington. 
Hence  arose  all  the  communications  with  his 
Grace,  which  took  place  after  the  second  letter 
of  Mr.  Huskisson,  dated  the  evening  of  the  20th 
of  May. 

It  may  be  admitted,  that  Mr.  Huskisson  did,  per- 
haps, suffer  the  feelings  of  the  man  a  little  to  outrun 
the  prudence  of  the  Minister,  and  that  his  first  letter 
to  the  Duke  of  "Wellington  might  have  been  more 
cautiously  worded,  had  it  been  postponed  for  a 
few  hours  longer,  instead  of  being  written  at  two 
o'clock  in  the  morning,  under  the  recent  excite- 
ment of  the  several  concurring  circumstances  of 
irritation,  which  had  taken  place  in  the  House  of 
Commons,  and  upon  his  leaving  it.  A  commu- 
nication to  the  same  effect,  however,  would 
equally  "  out  of  honour  and  courtesy  "  have  been 
made  to  the  Noble  Duke  at  a  later  hour  (as  it  had 
been,  in  1 822,  to  Lord  Liverpool),  and,  probably, 
the  result  would  have  been  the  same ;  since  a  mis- 
conception might  still  have  arisen  similar  to  that 
which  prompted  his  Grace  to  lay  before  the  King 
a  letter,  evidently  unfit  for  the  purpose  of  convey- 
ing to  his  Majesty  the  resignation  of  a  Secretary 
of  State. 

The  Duke  of  Wellington  said,  that  the  "  letter 
surprised  him  much ;"  but  '*  notwithstanding  such 
*'  surprise — without  seeking  any  explanation — 
**  without  any  communication  with  Mr.  Huskisson 
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**  — ^without  allowing  himself  time  to  consider 
'*  whether  his  own  construction  of  this  letter  was, 
**  or  was  not,  open  to  doubt, — ^the  Noble  Duke 
**  hurried  to  St.  James's,  and  laid  that  which, 
^'  in  the  abandonment  of  confidence,  had  been 
''  intended  only  as  an  act  of  delicacy  towards  him* 
''  self,  at  the  foot  of  the  Throne,  advising  his  Ma* 
**  jesty  that  it  was  a  positive  and  formal  resigna- 
'•  tion."* 

We  admit  that  we  cannot  but  agree  with  Lord 
Palraerston,t — (we  quote  from  the  speech  of  the 
Noble  Lord), — *'  that,  drawing  inferences  and 
jud^ng  from  the  facts,  we  cannot  see  any  one, 
in  the  whole  course  of  these  transactions,  from  the 
beginning  to  the  end,  which  indicates  a  desire  to 
retain  Mr.  Huskisson  in  office,  but  many  which 
are  perfectly  reconcilable  with  a  desire  for  his 
retirement. 

To  sum  up  all  these  explanations,  it  may,  per* 
haps,  be  permitted  to  doubt,  without  intending  to 
convey  any  disparagement  of  the  value  of  public 
opinion  generally,  whether  the  public  be  not 
usually  inclined  to  view  questions  of  this  nature 
too  much  in  the  light  of  transactions  between 
private  individuals,  and  to  regard  the  retirement 
of  a  Minister  as  an  affair  merely  personal*  With* 
out  considering  the  various  interests,  both  public 
and  private,  which  are  involved  in  the  decision 

*  Vide  Speech  of  the  2d  June  1828. 

t  The  manly  speech  of  Lord  Palmerston  on  this  occasion  can 
never  be  forgotten  by  the  friends  of  Mr.  Huskisson. 
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of  this  single  person — ^the  placing  in  jeopardy, 
perhaps  the  annihilation  of,  a  course  of  policy, 
which  it  may  have  been  the  labour  of  years  to 
have  established, — or  the  destruction  of  the  for- 
tunes and  prospects  of  political  adherents — over- 
looking all  these  powerful  reasons  for  not  lightly 
or  hastily  abandoning  office,  the  public  are  too 
apt  to  imagine,  that  the  bare  fact  of  non-resigna- 
tion, where  any  particular  measure  may  not  be 
conceded  by  his  colleagues,  or  where  any  diffe- 
rence arises,  argues  an  inconsistency  of  character, 
and  evinces  a  tenacity  of  place,  which  are  stigma- 
tized as  something  calculated  to  destroy  confidence 
in  the  integrity  and  sincerity  of  a  Minister.  Such 
deductions  may  suit  the  temporary  purposes  of 
political  opponents,  and  afford  fair  weapons  of 
political  warfare,  but  they  are  unworthy  of  those 
who  weigh  the  difficulties  with  which  high  office 
is  environed  attentively  and  dispassionately ;  nor, 
if  the  justice  of  them  be  maintained,  can  any  age 
or  country  hope  to  present  a  statesman  against 
whom  such  charges  may  not  be  advanced. 

Mr.  Huskisson's  removal  was  followed  by  the 
resignation  of  Lords  Dudley  and  Palmerston,  of 
Mr.  Grant,  Mr.  Lamb,  Mr.  Frankland  Lewis,  and 
Lord  Howard  de  Walden.  Lord  Granville  left 
Paris,  and  other  changes  subsequently  occurred 
in  the  diplomatic  arrangements. 

Mr.  Huskisson  did  not  take  much  part  in  the 
business  of  the  House  during  the  remainder  of  the 
session,  which  offered  little  of  interest ;  but  pre- 


174  BIOGRAPHICAL    MEMOIR. 

vious  to  the  close  of  it^  in  calling  for  Copies  of  the 
American  Tariff,  he  prefaced  the  motion  with  one 
of  those  able  speeches  with  which  he  was  wont  to 
rivet  the  attention  of  his  hearers,  whenever  he 
addressed  them  on  points  of  financial  or  commer- 
cial interest,  and  laid  down  and  commented  on, 
the  policy  which  ought  to  regulate  the  intercourse 
of  this  country  with  the  United  States,  in  his 
usual  luminous  and  forcible  manner. 

The  following  correspondence,  which  took  place 
after  his  removal  from  office,  will  serve  to  show 
the  estimation  in  which  he  was  held  among  the 
enlightened  manufacturers  of  the  country,  and  the 
sense  which  they  entertained  of  the  benefits  de- 
rived from  the  measures  which  he  had  brought 
forward  and  supported. 

<'  Manchester  Chamber  of  CommeFce  and 
^^  Manufactures, 

"  SiE :  «  July  16th,  1828. 

^^  I  have  the  honour  to  transmit  a  Vote  of  Thanks, 
from  the  Directors  of  this  Chamber,  expressive  of  the  obli- 
gations which  they  feel  that  the  country  is  under  for  the 
services  you  have  rendered  to  it,  in  the  important  offices 
of  state  which  you  have  been  successively  called  upon  to 

mi. 

"  Of  some  of  the  measures  of  policy  brought  forward 
under  your  sanction,  the  Board  of  Directors  has  before 
expressed  its  favourable  opinion ;  and  although,  with  re- 
spect to  others,  its  members  may  occasionally  have  enter- 
tained some  degree  of  doubt,  they  are  desirous,  on  your 
retirement  from  office,  of  conveying  to  you  their  honest  be* 
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lief,  that  the  general  scope  and  tendency  of  those  measures, 

as  a  whole,  have  been  eminently  conducive  to  the  welfare 

of  the  community  at  large,  and  demand  from  them  the 

expression  of  their  respect  and  gratitude. 

^^  I  feel  particularly  happy  in  being  the  organ  of  this 

communication,  and  in  the  opportunity  thus  afforded  me 

of  declaring,  individually,  my  hearty  concurrence  in  the 

sentiments  of  my  colleagues. 

"  I  have  the  honour  to  be,  &c. 

(Signed)     «  Geo.  Wm.  Wood, 

"  President.'* 
«  The  Bight  Hon. 

«  Wm.  Huskisson.*' 

^^  At  a  Meeting  of  the  Board  of  Directors  of  the  Manches- 
ter Chamber  of  Commerce  and  Manufactures,  held 
16th  July  1828, 

"  George  William  Woon,  Esq.  President,  in  the  Chair, 

^^  It  was  resolved  unanimously, 

^^  That  the  Thanks  of  this  Board  be  communicated  to 
the  Bight  Hon.  William  Huskisson,  late  Secretary  of 
State  for  the  Colonies,  for  the  enlightened,  judicious  and 
valuable  services  which,  whilst  a  Minister  of  the  Crown, 
he  has  rendered  to  the  commerce  of  the  country — services 
which  have  had  for  their  object  the  permanent  prosperity 
of  the  State,  and  which,  it  is  the  sincere  and  deliberate 
opinion  of  this  Board,  will,  in  their  general  character  and 
consequences,  materially  promote  the  true  and  lasting 
welfare  of  all  classes  of  his  Majesty^s  subjects. 

«  Geo.  Wm*  Wood, 

«  President.'* 

To  this  flattering  mark  of  approbation  Mr.  Hus- 
kisson returned  the  following  answer : 
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"  Eartham,  Petworth, 

"  Sir  :  '^  20th  July  1828. 

^^  Your  letter  of  the  16th  instant,  transmitting  to 
me  an  unanimous  resolution  of  the  Board  of  Directors  of 
the  Manchester  Chamber  of  Commerce  and  Manufactures, 
was  received  by  me  yesterday. 

'^  The  unexpected  hoqour  conferred  upon  me  by  this 
distinguished  mark  of  their  approbation,  is  to  me  personally 
most  gratifying. 

^^  Greatly,  however,  as  I  value  so  flattering  a  reward  of 
my  endeavours  to  promote  the  interests  and  prosperity  of 
our  country,  I  should  very  inadequately  convey  all  that  I 
feel  on  this  occasion,  were  I  to  confine  myself  to  the  ex- 
pression of  my  individual  thanks. 

*^  In  one  sense,  indeed,  except  to  myself,  it  may  be  mat- 
ter of  little  moment,  that  my  labours,  as  a  late  servant  of 
the  Crown,  are  viewed  so  favourably  by  the  Board  over 
which  you  preside.  But,  in  another  sense,  looking  to  that 
Board  as  representing  the  sentiments  of  the  largest  manu- 
facturing community  in  the  kingdom,  it  is,  I  conceive, 
highly  important,  upon  public  grounds,  that  the  system  of 
Commercial  and  Colom'al  Policy,  which  it  has  been  my 
official  duty  to  carry  into  effect,  should  be  stamped  with 
their  deliberate  sanction  and  concurrence,  as  tending,  in 
its  '<  general  character  and  consequences,  materially  to 
promote  the  true  and  lasting  welfare  of  all  classes  of  his 
Majesty^s  subjects.'" 

^^  In  thanking  you,  Sir,  for  the  very  handsome  manner 
in  which  you  have  conveyed  to  me  the  Resolution  of  the 
Board,  I  have  to  request  that  you  will  take  a  proper  op- 
portunity of  tendering  to  the  Directors  my  grateful  ac- 
knowledgment of  the  sense  which  they  haVe  been  pleased 
to  express  of  my  public  conduct,  and  the  assurance  that, 
as  a  private  member  of  Parliament,  I  shall,  at  all  times,  be 
ready  to  receive  from  them  any  suggestions  which  they 
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ifnay  consider  calculated  to  assist  the  Industry,  and  promote 
the  Commerce  of  this  country. 

^^  I  have  the  honour  to  be,  &c. 

(Signed)     ^*  W,  Huskisson.'' 
**  Geo.  Wm,  Wood,  Esq. 
&c.  &c.  &c.^ 

His  health,  which  had  never  perfectly  recovered 
from  the  severe  attack  of  the  preceding  year,  had 
been  still  further  shaken  by  the  almost  constant 
anxiety  of  mind  to  which  he  had  been  exposed, 
from  the  moment  he  heard  of  Mr.  Canning's 
alarming  illness,  and  by  the  laborious  duties  of 
his  office.  His  physicians  were,  therefore,  urgent 
in  their  recommendations  that  he  should  again  try 
the  influence  of  the  air  of  the  continent,  which  he 
could  now  enjoy  for  a  longer  period ;  and  the  re- 
collection of  the  benefit  which  he  had  begun  to 
derive,  when  his  journey  was  so  fatally  terminated 
in  the  preceding  sunamer,  determined  him  to  com- 
ply with  their  advice.  Towards  the  end  of  July, 
he  and  Mrs.  Huskisson  proceeded  to  Switzerland. 
The  season  proved  very  unfavourable  for  the  en- 
joyment of  the  scenery  of  that  country,  and  they 
therefore  crossed  the  Alps,  and  after  spending  a 
week  at  Venice,  were  induced  to  continue  their 
journey  to  Rome.  Mr.  Huskisson  had  wished  to 
travel  as  privately  as  possible,  and  had  in  conse- 
quence again  declined  to  make  use  of  any  of  the 
letters  of  introduction  with  which  he  had  been 
furnished;  but  at  Rome,  it  being  intimated  to 
him,  that  the  Pope  felt  a  strong  desire  to  receive 

VOL.  r.  n 
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SO  firm  an  advocate  of  the  cause  of  the  English 
and  Irish  Catholics,  hfe  "was  presented  to  liife 
Holiness,  and  met  with  a  most  flattering  recep- 
tion. Private  business,  which  demanded  his  pre- 
sence in  England,  determined  him  to  relinquish 
Naples,  and  he  'returned  to  England  early  in 
November. 

The  following  session  was  principally  occupied 
"with  the  all-engrossing  subject  of  the  Catholic 
Relief  Bill.  Nothing  could  have  redounded  more 
to  the  honour  of  those  distinguished  perscois,  who 
had  so  long  been  the  zealotis  and  consistent  ad*- 
vocates  of  such  a  measure,  than  ttieir  conduct 
during  the  whole  of  the  discussions.  Far  froin 
tauhting  the  Ministerfe  who  initiated  the  Bill 
with  their  former  opinions,  they  were  content  to 
yield  to  them  the  glory  of  this  great  act  of  justice^ 
and  to  see  the  civic  wreath,  which  they  had  so 
long  vainly  struggled  to  win,  adorn  the  brows  of 
those  who  had  hitherto  thwarted  their  endeavours. 
It  will  be  for  posterity  to  decide  to  whom  that 
wreath  is  in  justice  due, — whether  to  those  who, 
through  a  long  series  of  years, — through  good 
report  and  evil  report — sacrificed  to  the  promotion 
of  the  Catholic  cause  their  own  hopes  of  power 
and  prospects  of  ambition;  or  to  those  who, 
having  continued  obstinately  deaf  to  the  argunients 
of  reason,  of  equity,  and  of  prudence,  yielded  at 
last  to  the  stem  mandates  of  intimidation  ot 
necessity,  a  tardy  consent,  which  a  too  long  denial 
had  robbed  of  half  its  grace.     On  one  point  alone 
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can  ttnmixed  approbation  be  conceded  to  the 
Mimsters.  The  Bill  was  clogged  and  defaced  bj 
no  securities,  no  absurd  oaths  and  vexatious  limi<» 
tations.  Mr.  Huskisson  took  an  early  opportunity 
of  ezpressjng  his  satisfactioa  at  the  oounse  which 
the  GoYeniment  had  resolved  on  pursuing,  white* 
at  the  same  time,  he  could  not  refiain  flfom  tx^ 
pxessing  lus  regret,  that  the  conversion  of  «oine  of 
its  Members  had  not  taken  place  at  an  eiaiier 
iperiod,  *  when  that  lamented  friend,  whose  un- 
incasing  exertions,  whose  splendid  eloquence,  and 
whose  brilliant  talents  had  so  greatly  contributed 
to  forward  and  mature  this  interesting  question, 
•both  in  Parliament  and  in  the  mind  of  the  Public, 
— ^might  have  witnessed  the  triumph  of  his  labours. 
Throughout  the  long  discyssions  to  which  this  Bill 
gave  ri3e,  he  offered  to  the  Grovemiiient  an  active 
and  powierful  smpport,  and  his  name  oocurs  in 
almost  all  the  debates  on  the  subject. 

Unwilling  in  any  way  to  endanger,  or  even 
to  impede,  the  progress  of  this  great  mea&use,  he 
contented  himself  with  stating  the  grounds  of  his 
dislike  to  the  Bill  for  the  immediate  disfranchise*- 
ment  of  the  forty  shilling  freeholders  of  Ireland, 
and  declined  taking  any  further  steps  to  oppose 
it,  when  he  found  that  Government  made  its  ac- 
ceptance a  sine  quu  non  to  the  passing  of  dve  Relief 
Bill. 

All  other  questions  dwindled  into  insignificance 
before  the  importance  of  this.  Our  foreign  policy 
was  forgotten^  or  placed  in  abeyance,  and  modem 

n  2 
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times  scarcely  afford  an  instance  of  a  session,  in 
which  the  opposition  to  Government — that  only 
excepted  which  was  offered  to  the  Catholic  Bill 
by  the  zealous  Protestant  party — ^has  been  so  com- 
pletely suspended.  But,  notwithstanding  that  all 
general  and  organized  opposition  to  the  Ministers 
was  stilled  by  this  long-wished-  for  boon,  many 
discussions  arose  of  public  interest,  in  which  Mr* 
Huskisson  took  a  prominent  part,  and  displayed 
his  profound  knowledge  and  liberal  views.  When 
the  state  of  the  Silk  Trade  was  once  more  brought 
under  the  consideration  of  Parliament  by  Mr. 
Fyler,  the  Member  for  Coventry,  Mr.  Huskisson 
came  forward  to  maintain  and  defend  those 
principles  of  trade,  which  he  had  so  long  advo- 
cated, and  declared  that  experience  only  con- 
firmed him  in  the  conviction,  that  a  gradual 
relaxation  of  the  restrictive  system  was  invariably 
followed  by  a  gradual  improvement  in  manufacr 
tures,  commerce,  and  revenue.  Mr.  Baring  having 
alluded  to  the  vituperation,  the  endless  obloquy 
and  calumny,  which  had  been  heaped  upon  him,  as 
the  organ  of  the  Government  by  which  the  changes 
in  Our  commercial  system  had  beeii  effected,  Mr* 
Huskisson  avowed,  that  all  this  he  had  foreseen 
and  been  prepared  to  gncounter,  at  the  time  when 
he  felt  it  his  duty  to  recommend  those  alterations ; 
but  he  had  also  received  his  reward.  In  defend- 
ing the  principles,  and  exposing  the  advantages,  of 
thie  new  system,  he  more  particularly  called  the 
attention  of  the  House  ^'  to  the  fact,  unprece- 
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denied  in  our  history,  tEat  for  fifteen  years  this 
country  had  enjoyed  a  commercial  peace  with  the 
world,< — ^that,  for  the  first  time,  during  so  many 
years,  Parliament  had  not  been  called  upon  by 
the  Crown  to  protect,  with  a  naval  and  military 
force,  some  colonial  or  commercial  right,  or  to  re- 
sist some  commercial  outrage."*  Perhaps  there 
will  nowhere  be  found,  in  the  nuineirous  speeches 
of  Mr.  Huskisson,  a  passage  more  exquisite  than 
the  peroration  of  this  one  presents.  Its  effect  was 
conclusive,  and  the  Silk  Question,  that  fertile 
source  of  debate  for  the  last  four  sessions,  now 
received  its  quietusi 

Before  finally  dismissing  the  Silk  Question,  w6 
will  just  mention  two  circumstances  which  oc- 
curred in  the  spring  of  1830,  as  confirmatory  of 
the  wisdom  which  had  framed,  and  the  success 
which  had  crowned,  the  changes  made  in  the  laws 
regulating  this  branch  of  our  national  industry. 
The  one  was  a  letter  firom  an  officer  of  the  port  of 
Bristol  to  Mr.  Huskisson,  mentioning  an  exporta- 
tion of  manufactured  silk  from  that  place — ^a  thing 

•  This  remark  will  be  found  repeated  by  Mr.  Huskisson  on  seve- 
ral occasions.  It  was  one  on  which  he  felt  particular  satisfaction  in 
dwelling ;  and  his  conviction  in  the  wisdom  of  his  system  was  strengthr 
ened  by  the  consideration,  that  three-fourths  of  the  wars  which  have 
desolated  Europe  for  the  last  two  centuries,  had  had  their  origin  in 
the  irritation  caused  by  commercial  prohibition,  and  that  if  there 
were  any  human  invention  by  which  a  state  of  universal  and  perpetual 
peace  could  be  secured,  the  secret  of  it  would  be  found  in  a  free 
trade,  the  application  of  which  might  bind  nations  together  by  the 
strongest  and  most  indissoluble  ties  of  which  mankind  is  susceptible 
— those  of  common  interest  and  reciprocal  advantage. 
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unpreeeftented ;  th^  otiier,  an  intimatioA/whicb 
was  conveyed  to  him  from  undoubted  authority^ 
that  the  principal  manufacturers  of  Macclesfield 
admitted  him  to  have  been  perfectly  right  in  the 
measures  which  he  had  brought  forward, — ^that 
they  had  been  in  error  in  opposing  them,  and  that 
their  trade  was  in  the  moat  flourishing  condition. : 
Wlien  we  look  to  what  has  recently  passed — to 
what  is  still  passing — and  view  the  rapid  ;»trides 
which  the  question  of  Parliamentary  Reform  has 
made  within  the  last  two  years,  it  is  impossible 
not  to  admire  the  clearness  of  foresight  which 
enabled  Mr.  Huskisson,  in  this  session,  to  predict 
the  consequences  which  must  ensue  from  the  line 
of  policy  so  obstinately  persevered  in  by  Govern-^ 
ment,  in  respect  to  the  disfranchisement  of  East 
Retford.  Satisfied  that,  from  the  undisguised 
support  given  by  the  Minister  to  the  amendment, 
which  went  to  throw  the  representation  into  the 
Hundred  of  Bassetlaw,  that  amendment  must 
be  successful,  he  expressed  his  feelings  of 
the  danger  of  such  conduct  in  these  forcible 
terms : — "  I  shall  regret  this  success,  because  I 
cannot  help  thinking,  that  it  will  be  at  variance 
with  the  sentiments  generally  entertained  by  the 
sound  and  intelligent  part  of  the  community : — 
I  shall  regret  this  success,  because  I  am  con- 
vinced that  it  will  increase,  in  the  public  mind» 
the  feeling  which  already  exists  in  favour  of  Par- 
liamentary Reform : — I  shall  regret  this  success, 
because  I  feel  that  it  will  ensure  the  adoption  d 
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a  course,  which  mwt  p9,ve  the  w^y  for  a  measure 
so  £Ettat  in  its  coiosequi^nces  as  ^  general  Parlia- 
mentary Reform,**  He  warned  the  House,  that  if 
this  amendment  were  carrieid,  th^y  would  see  Par- 
liamentary Reform^  backed  by  public  opinion  and 
the  influence  of  the  press*,  made  an  annual  ques- 
tion of  discussion.  Before  he  ^t  down  he  noticed 
the  charges  brought  against  him,  of  being  addict- 
ed to  theories  and  dangerous  innovations.  Such 
charges  he  denied,  and  dared  the  authors  of  them 
to  meet  him  upon  the  proof.  He  called  upon  those 
who  talked  of  the  dangers  of  innovation  tp  re- 
member, with  Lord  Bacon,  that  ^'  Time  was  the 
great  Innovator,"  and  that  it  was  the  business  of 
a  Statesman  to  move  onwards  with  the  new  com- 
binations which  had  grown  around  him^  Such 
were  Mr.  Huskisson's  feelings,  as  declared,  in  this 
masterly  and  constitutional  Speech,  which  will 
now  be  read  with  increased  interest,  from  the 
manner  in  which  its  predictions  have  since  been 
fulfilled.  It  is  necessary  to  dwell  upon  Mr.  Hus- 
kisson's language  and  reasoning  op  this  important 
question^  and  to  watch  with  what  cautious,  pru- 
dent, and  steady  steps  he  advanced  towards  it ;  and 
as  he  may  be  supposed,  in  a  great  measure,  to  have 
represented  Mr*  Canning's  ppinions,  and  to  have 
^ided  himself  by  what  he  considered  would  have 
been  his  course  in  the  new  combinations  which 
had  arisen,  this  contemplation  receives  an  addi- 
tional interest. 
In  all  the*  discussions  which  arose  with  respect 
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to  the  future  arrangements  to  be  made  on  the 
renewal  of  the  East-India  Company's  Charter^ 
Mr.  Huskisson  took  a  warm  interest,  both  as 
member  for  Liverpool,  and  in  reference  to  the 
great  public  commercial  interests  involved  in  it.^ 
But  he  did  not  confine  his  views  to  the  narrow 
limits  of  commercial  considerations*  His  enlight- 
ened mind  embraced  topics  of  infinitely  higher 
importance, — topics  which  involved  the  tranquil- 
lity and  happiness  of  millions  of  subjects,  who 
looked  to  this  country  for  protection, — the  im- 
provement in  civilization,  the  increase  of  comforts; 
and  the  exaltation  of  the  moral  character  of  the 
natives  of  India.  All  these  formed  cogent  rea- 
sons for  a  full,  fair,  and  deliberate  inquiry  into 
the  condition  of  that  vast  Empire,  and  into  the 
manner  in  which  its  Government  was  conducted, 
and  its  intercourse  with  this  country  managed^ 
Upon  an  understanding,  however,  that  the  Go- 
vernment itself  would  move  for  the  appointment 
of  a  Committee  to  investigate  the  whole  question 
in  the  following  session,  he  acquiesced  in  the 
delay  of  a  year.  At  the  same  time,  he  frankly 
declared,  that  his  impressions  were  strongly  in 
favour  of  further  relaxations,  and  pointed  to  Sin- 
capore  as  a  glorious  instance  of  the  immense 
advantages  derivable  from  free  trade.  With  re- 
spect to  China,  he  used  this  forcible  expression : 
— **  Seize  the  advantages  which  present  them- 
selves to  your  grasp,  even  now,  while  you  yet 
may ;"   and  added,   as  his  opinion,  '^  that  the 
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question  of  a  more  extended  intercourse  with  that 
country  might-^if  a  Committee  were  appointed— 
be  arranged  at  an  earlier  period  than  the  expiration 
of  the  charter  in  1834. 

Here,  as  on  so  many  other  occasions,  he 
incurred  the  displeasure  of  the  zealots  of  both 
extremes.  While  the  Directors  of  the  East- 
India  Company  regarded  him  as  harbouring  the 
wish  to  invade  their  chartered  rights,  the  opposite 
party  reproached  him  for  recommending  a  post- 
ponement  till  the  following  year.  Such  is  ever 
the  fate  of  those  who  endeavour  to  steer  them- 
selves by  the  light  of  moderate  and  practical 
reform,  and  who  strive  to  modify,  rather  than  to 
force,  the  pressure  of  circumstances ! 

It  is  probable  that  Mr.  Huskisson  felt  an  addi- 
tional interest  in  the  settlement  of  the  India 
Question,  and  that  he  had  turned  his  mind  more 
closely  to  the  consideration  of  it,  from  the  circum- 
stance, that  it  had  more  than  once  been  proposed 
to  him  to  proceed  thither.  The  Government  of 
Madras  had  been  offered  to  him  previous  to  the 
appointment  of  Sir  Thomas  Monro,  and  it  was 
principally  from  the  opinions  of  his  medical  ad- 
visers, as  well  as  from  his  own  indifference  to 
wealth,  that  he  determined  to  decline  it.  At  a 
later  period  there  is  little  reason  to  doubt,  that  the 
supreme  Government  of  India  might  have  been 
his.  It  is  true  that  no  positive  offer  was  made 
to  him,  but  it  certainly  was  hinted  at,  and  the 
Jiint  rejected  without  a  moment's  hesitation ;  his 
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institution  being  thien  far  too  debilitated  to  allow 
bkn  to  entertain  the  idea  of  a  residence  in  a  hot 
climate* 

So  often  as  the  opportunity  presented  itself  did 
Mr.  Huskisson  endeavour  to  impress  upon  the 
Government  the  wisdom  of  reducing  the  amount 
of  Unfunded  Debt  in  the  hands  of  thc^  Bank. 
Of  the  necessity  of  this  he  appears  to  have  been 
long  sensible ;  but,  in  the  latter  years  of  his  life, 
he  became  even  more  alive  to  the  importance  of 
some  arrangement,  by  which  the  evil  might  be 
alleviated.  Accordingly,  in  this,  as  in  the  pre- 
ceding and  following  session,  we  find  him  thus 
referring  to  his  recorded  opinions  on  this  subject : 
— '*  My  right  honourable  friends  know  that  I 
have  long  entertained  and  pressed,  and  I  will 
continue  to  press,  the  expediency  and  importance 
— ^with  a  view  to  the  best  interests  of  the  country, 
and  the  ultimate  safety  of  its  credit — of  the  re- 
duction of  the  amount  of  unfunded  debt  in  the 
hands  of  the  Bank,  in  order  to  have  our  funds 
more  at  our  own  disposal." 

Two  other  valuable  Speeches,  made  this  session, 
will  be  found  in  this  collection.  In  one  may  be 
discovered,  mixed  up  with  many  other  important 
topics,  the  views  which  Mr,  Huskisson  enter- 
tained of  the  benefits  to  be  derived  from  an  ex- 
tended application  of  the  principles  of  Colonization 
and  Emigration ;  while  in  the  other,  he  urged  the 
reduction  of  the  duties  on  Sugar,  and  the  advan- 
tages which   might   result  from  rendering  this 
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eonntiy  the  entrepot  of  the  sugar  of  the  wdrld; 
and  thus  giving  employment  to  its  capital  and 
opemtiYes  in  refining  sugar  (or  the  marketa  of 
Europe. 

One  of  liie  great  and  favourite  objects  of  his 
commercial  policy,  and  one  which  he  never  lost 
sight  of,  was  the  promotion  of  ev^ry  measure 
which  might  be  calculated  to  make  England  the 
great  entrep6t  of  the  world «  It  was  with  this 
view  that  he  had  shewn  himself  so  desirous  that 
foreign  copper  ores  mig^t  be  allowed  to  be  smelted 
in  England,  for  the  purposes  of  exportation — a 
permission  which  was  vehemently  opposed  by 
the  proprietors  of  mines  in  this  country.  The 
quantity  and  richness  of  the  South*  Ameriean  ores^ 
with  which  ours  could  in  nowise  compete,  and 
the  facilities  which  were  offered  for  their  tran* 
sport,  in  the  convenient  shape  of  ballast  for  our 
vessels  employed  in  the.  cotton  trade,  had  not 
escaped  his  observation ;  and  he  feared  that  if  we 
neglected  to  avail  ourselves  of  the  present  opening* 
capital  might  be  found  for  forming  establishnients 
for  the  purpose  oi  smelting  these  ores  on  the  coast 
of  South  America,  or  that  some  more  enterprizing 
nation  might  rob  us  of  the  advantages  which  he 
foresaw  might  be  drawn  from  their  being  brought 
as  a  raw  commodity  to  this  country,  to  be  again 
exported  in  a  more  advanced  stage  of  refinement. 

The  session  had  nearly  drawn  to  a  conclusion, 
when  the  gloomy  aspect  of  our  foreign  relations 
and  of  our  foreign  policy,  caused  a  slight  inter- 
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ruption  to  the  monotonous  strains  of  honied  bom-* 
p]iment»  which  had  accompanied  and  followed  one 
great  act  of  justice  and  prudence  in  our  domestic 
policy.  Sir  James  Mackintosh  called  the  atten<> 
tion  of  Parliament  to  the  extraordinary  attack 
which  had  been  made  by  an  English  ship  of  war 
off  Terceira,  upon  some  vessels  having  on  board 
a  body  of  unarmed  Portuguese,  in  the .  beginning 
of  the  present  year.  On  this  occasion,  although 
Mr.  Peel  signified  the  intention  of  Government  to 
grant  the  papers  called  for,  the  conduct  of  minis-f 
ters  was  sharply  commented  upon,  not  only  by 
Mr.  Huskisson,  but  also  by  Mr.  Brougham,  and 
still  more  by  Lord  Palmerston ;  whose  speech  may 
be  deservedly  classed  among  the  most  brilliant 
specimens  of  parliamentary  eloquence.  With  this 
single  demonstration  of  disapprobation,  the  cam- 
paign terminated,  and  about  the  end  of  June  both 
Houses  were  prorogued. 

In  the  month  of  August,  Mr.  Huskisson  paid 
a  visit  to  his  constituents  at  Liverpool.  It  was 
the  first  time  he  had  met  them  as  a  private  indi* 
vidual ;  and  although  no  longer  arrayed  in  the  dig- 
nities and  influence  which  high  office  confers, — 
although  the  moment  was  one  in  which  the  indus- 
try and  commerce  of  this  country,  in  common 
with  those  of  the  whole  world,  were  labouring 
under  considerable  depression, — his  reception  was 
as  honourable  to  the  good  taste  and  feeling  of 
the  commercial  community  of  that  great  port, 
as  it  was   gratifying  to   himself.      On  general 
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politico,  indeed,  he  met  his  constituents  as  he 
had  alMrays  done.  He  had  acted  on  the  Catholic 
Relief  Bill,  as  all  who  knew  him  were  confident 
he  would  act.  He  had  no  inconsistency  to  ex- 
plain, no  apostacy  to  apologize  for ;  and  out  of 
office,  as  in,  his  talents  were  equally  devoted  to 
the  service  of  his  country.  Far  from  losing  ground 
in  the  favour  of  his  constituents,  each  visit  which 
he  paid  to  them  strengthened  their  confidence  in 
his  abilities,  and  their  attachment  to  his  person, 
by  bringing  under  their  immediate  observation 
his  intelligence,  capacity  for  business,  and  those 
natural  and  unobtrusive  virtues  of  his  private  cha- 
racter, which  constituted  the  charm  of  his  society^ 
and  always  rendered  him  the  more  popular  and 
the  more  beloved  wherever  he  was  most  knovtrn* 

On  entering  the  Exchange  he  was  received  with 
a  warm  and  cordial  welcome,  and  **  one  cheer 
more"  was  loudly  called  for  and  given  as  he  con- 
cluded the  following  short  address : — 

<^  Gentlemen :— Allow  me  to  offer  you  my  most  cordial 
and  grateful  thanks  for  this  very  kind  and  flattering  recep- 
tion. The  honour  of  being  thus  noticed  and  distinguished 
by  you,  at  this  time,  is  to  me  the  more  gratifying  from  b&- 
ing  unexpected — unexpected,  because  my  present  visit  to 
my  friends  at  Liverpool  is  not  on  any  public  occasion,  or 
with  reference  to  any  public  event :  neither  am  I  here  in 
any  public  character.  I  am  here,  not  to  solicit  further 
favours,  but  to  make  my  personal  acknowledgments-— too 
tardily,  perhaps — for  those  which  I  have  already  received 
at  your  handsj  I  am  here  as  a  private  individual,  a  mem- 
ber of  parliament,  one  of  your  members,  it  is  true ;  and,  as 
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svkhf  justly  proud  of  the  high  faoixnir  at  repreeeptrng  Ai» 
great  and  enlightened  eommumty ;  as  such,  solicitouslj 
courting,  as  it  has  at  all  times  beeo  my  duty  and  inclina- 
tion to  d»y  the  most  extensive  and  unreserved  intercourse 
with  my  constituents,  upon  all  matters  of  puhlic  interest ; 
more  especially  those  by  which  your  useful  occupations  and 
honourable  pursuits  are  interwoven  and  identified  with  the 
general  coneems  and  ^fare  of  this  great  country.  In 
this  my  individual  capacily^  I  am  ready,  Genliemen^  to 
obey  your  commands  upon  all  points  of  local  interest  I 
am  anxious  to  receive  from  jfou  suggestions  upon  those  of 
a  more  general  nature.  The  latter  shall  be  considered  by 
me  with  the  most  careful  attention,  and  with  the  moat 
studious  desire  to  forward  the  views  and  wishes  upon 
which  they  may  be  founded.  I  have  heard,  with  great 
t^ncem,  that  the  present  period  is  one,  in  which  die  busr- 
ne^  carried  on  within  these  walls  is  rather  to  be  maiked 
by  the  extent  of  the  tEansactions,  than  by  the  ranount  df 
die  profit  which  they  afford.  I  regret  this  state  of  dungs. 
I  hope  and  believe,  that  it  will  not  be  of  long  duration ; 
but,  whilst  it  exists,  it  affords  an  additional  reason  for  my 
seeking  among  you  any  information,  which  your  practical 
knowledge  and  experience  may  enable  you  to  bestow,  with 
a  view  to  each  relief  <(if  any  there  be  within  the  readi  of 
Parliament)  «s  may  tend  to  mitigate  the  pressure,  or  to 
abridge  the  term,  of  the  difficulties  under  which  the  in- 
dustry and  commerce  of  the  country  now  labour.** 

On  the  Com  Exchange,  he  briefly  alluded  to 
the  peculiar  difficulties  wbich  surrounded  the 
trade  in  foreign  corn,  and  expressed  his  regret 
for  the  many  elements  of  hazard  and  uncertainty 
to  which  it  wa6  exposed : — 

**  Fortunately,*^  he  continued,  "  the  trade  with  IVeland, 


foniierly  finitbjeeted  to  cttiliamuisfkig  refttcdints,  is  now  en- 
tirely iokd  pcbnanently  fifee.  This  benefidat  bhange  ^ 
ewe  to  the  piVigFess  of  more  correct  views^  and  more  liberal 
feelings,  in  respect  to  commerce;  and  the  result  has  been 
most  advantageous  to  both  countries,  as  is  well  known  and 
felt  by  every  man,  more  especially  in  this  .part  of  the  king- 
dom. 3ut  legisliEition,  in  regard  to  the  trade  in  fbreigti 
com,  is  attended  with  infinitely  more  of  difficulty  and  com^ 
plicatimi.  I  wiR  not  say  that  the  present  law  is  the  be^ 
that  might  be  devised  ^  but,  under  all  the  circumstances  of 
the  country^  it  was  ^  best  that  colild  be  attained, — pre- 
serving a  due  regard,  not  <mly  to  the  .interests  of  the  dif- 
ferent classes  of  the  community,  but  to  the  conflicting 
passions,  which  are .  always  excited  by  a  discussion  of  the 
com  laws.  I  did  not  shrinic  from  doing  my  duty  when 
that  discussion  was  pending.  In  'so  doing  I  have  incurred 
thfe  iH-wfU  of  some,  and  the  enmity  of  othei;^ ;  but  I  ear- 
nestly hope  that  the  present  law  may  be  allowed  a  full  and 
a  fair  trial ;  by  which  we  shall  best  be  able  to  ascertain, 
when  it  has  stood  the  tes^  of  the  different  vicissitudes  to 
which  the  supply  of  com  is  liable,  whether  it  answers  its 
purpose,  or  in  what  parts  it  requires  amendment.^* 

*  It  would  seem  impossible  to  describe  the  reasons  for  a  change  in 
the  policy  of  our  Com  Laws  more  forcibly  than  in  the  following 
words ;  which  are  admitted  to  be  borrowed  from  a  recent  number  of 
The  Quditterly  Review^  without  regard  to  the  general  purport  of  the 
article^- 

*^  If  we  take  the  case  of  a  country  possessing  superior  facilities 
for  the  production  of  manufactures,  such  as  rich  coal  and  iron  mineii^ 
with  the  necessary  ingenuity  and  skill,  it  will  be  directly  for  the  in- 
terest of  its  inhabitants  to  export  manufactures  in  exchange  for  food, 
because  upon  the  imported  food  the  population  may  be  maintained, 
while  employing  itself  in  producing  a  fresh  supply  of  manufactures. 
If  such  a  country  were  to  restrict  the  importation  of  food,  it  would 
misdirect  the  employment  of  its  own  labour  and  capital,  and  check 
its  own  advancement  in  wealth,  since  its  population  cannot  subsist 
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After  remaining  about  ten  days  at  Liverpool; 
Mr.  Huskisson  proceeded  to  pay  a  short  visit  to 
Mr,  Heywood,*  of  Claremont,  near  Manchester  ; 
a  gentleman  to  whom  he  was  personally  unknown^ 
but  who  had  expressed  a  strong  wish  that  he 
would  not  quit  the  neighbourhood,  without  ascer- 
taining.  by  personal  inquiry  and  inspection,  the 
actual  state  of  trade  at  Manchester  and  the  ad* 
joining  districts*  Always  anxious  to  obtain  in- 
formation, Mr.  Huskisson  availed  himself  with 
pleasure  of  this  opportunity  of  making  the  ac- 
quaintance of  Mr.  Heywood,  and  of  visiting  some 
of  the  most  important  manufacturing  establish- 
ments in  Manchester,  and  shewed  himself  particu- 
larly attentive  to,  and  interested  in  tracing,  the 
various  operations  through  which  the  silk  passes, 
in  the  celebrated  silk  mills  and  manufactories  of 
Mr.  Vernon  Royle,  and  of  the  Messrs.  Tootal.  He 
then  visited  the  Exchange.  As  an  attempt  was 
made  at  the  time  (which  has  been  recently  re- 
newed) to  insinuate,  that  he  expressed  himself 
there  in  terms  which  justified  a  suspicion,  that  he 

upon  cutlery  and  cottons  while  they  are  raising  com  and  other 
articles  of  future  subsistence ;  whereas,  by  exchanging  their  cottons 
and  cutlery  with  foreigners  for  the  means  of  subsistence,  they  can 
go  on  to  produce  more." 

*  The  high  estimation  in  which  the  character  and  talents  of  this 
gentleman  are  held  in  the  county  in  which  he  resides,  is  sufficiently 
proved  by  his  having  been,  while  these  sheets  are  yet  in  the  press, 
elected  member  for  Lancashire.  It  was  at  his  hospitable  board  that 
Mr.  Huskisson  met  for  the  first  time  the  Rev.  Mr.  Blackburne, — an 
acquaintance  renewed  the  following  year,  under  such  awiril  circum- 
«tance8. 
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was  wavering  in  his  commercial  policy,  and  be- 
ginning to  conciliate  the  country  party, — we  will 
here  insert  an  account  of  his  reception,  and  also 
the  report  of  his  Speech,  as  they  appeared  in  a 
Manchester  paper  of  the  day.  From  the  latter, 
every  candid  person  will  see  how  perfectly  un- 
founded, how  utterly  unjust,  was  any  such  inter- 
pretation of  his  expressions  :— 

On  Thursday  morning,  it  became  pretty  generally 
known  that  Mr.  Huskisson  would  visit  the  Exchange ; 
and  accordingly,  soon  after  half-past  twelve  at  noon,  ac- 
companied by  Mrs.  Huskisson,  by  Joseph  Birch,  Esq. 
M .  P.  for  Nottingham,  his  son,  Mr.  Thomas  Birch,  and 
Miss  Birch,  and  by  his  host,  Benjamin  Heywood,  Esq., 
Mr.  Huskisson  entered  the  Exchange.  The  room  was 
very  full,  and  Mr.  Huskisson  and  his  party  walked  to 
the  centre,  where  a  ring  was  almost  immediately  formed 
around  them.  Mr.  Huskisson  was  feceived  in  a  very 
gratifying  manner,  the  gentlemen  present  uncovered ; 
the  applause,  though  not  enthusiastic,  appeared  to  be 
pretty  general ;  and,  so  far  as  we  could  perceive,  or  have 
heard,  it  was  unaccompanied  by  a  single  expression  of 
disapprobation,  during  the  whole  time  the  right  honour- 
able gentleman  remained  in  the  room.  Mr.  Huskisson, 
finding  that  it  was  expected  he  would  address  his  audi- 
tors, then  spoke  to  the  following  effect :— * 

•^  Gentlemen, — I  am  not  about  to  detain  you  by  any 
jstudied  assurance  of  the  sense  which  I  entertain  of  this 
flattering  reception.  Were  I  to  attempt  to  express  my 
feelings  on  the  occasion,  I  should  certainly  fail.  But  to 
make  the  attempt  would  be  superfluous,  because,  from 
your  knowledge  of  human  nature,  you  will  easily  believe, 
that  to  be  thus  honoured  and  received,  must  be  highly 

VOL.  I.  O 
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gratifying  to  any  man  who  has  shared  in  the  councils  of 
his  country,  and  taken  an  active  part  in  public  life ;  and 
that  this  gratification  must  be  still  stronger  if  it  devolves 
upon  him,  when,  like  myself,  no  longer  in  a  public  station, 
and  when  malevolence  itself  cannot  ascribe  any  unworthy 
motive  to  the  kindness  which  I  now  experience  at  your 
hands.  It  is  a  kindness  which  I  the  more  gratefully  ac- 
knowledge, as  I  am  personally  a  stranger  to  almost  every 
gentleman  present,  and  have  no  connection,  political  or 
otherwise,  with  this  great  community. 

**  I  am  well  aware,  Gentlemen,  that  I  am  now  in  the  capi- 
tal, as  it  were,  of  the  industry,   the  ingenuity,  and  the 
wealth  of  this  great  manufacturing  district.     Neither  do  I 
forget,  in  coming  among  you  at  this  time,  that  it  has  fallen 
to.  my  lot  to  be  the  official  organ  of  the  King^s  Grovem- 
ment,  in  bringing  forward  important  measures  of  com- 
mercial policy,  in  which,  however,  I  had  the  entire  con- 
currence and  cordial  support  of  my  then  colleagues  in  the 
administration.     Respecting  the  expediency  of  some  of 
those  measures  a  difference  of  opinion  may,  and  I  know 
does,  exist.     I  am  at  all  times  ready  to  pay  attention  to  the 
statements  and  arguments  of  those  who  take  a  diiferent 
view  from  myself,  and  to  profit  by  their  experience  and  prac- 
tical knowledge ;  neither  shall  I  hesitate  to  concur  in  any 
modification  of  those  measures  which  circumstances  may 
render  desirable,  or  be  ashamed  of  retracting  any  opinion 
which  I  have  maintained,  from  the  moment  I  am  convinced 
that  it  is  founded  in  error.    This  is  the  legitimate  result  of 
impartial  discussion.     But  there  is  another  class  of  oppo- 
nents, who  have  recourse  to  the  less  fair,  and  less  honour- 
able weapons  of  scurrility  and  personal  abuse — a  mode  of 
warfare,  levelled  not  against  the  measures,  but  against  the 
individual.     To  them  I  can  concede  nothing.     They  will 
never  deter  me  from  doing  what  I  hold  to  be  right,  nor 
receive  at  my  hands  that  consideration  which  I  am  always 


BIOORAPHICAL    MEMOIR.  195 

anxious  to  give  to  opinions,  candidly  and  honestly  opposed 
to  my  own.  I  say  diis  the  rather.  Gentlemen,  because  I 
know  that  your  pursuits,  at  this  moment,  are  less  prosper- 
ous than  I  could  wish;  and  that,  in  many  branches  of 
industry,  the  remuneration  of  capital  is  not  in  its  cus- 
tomary or  fair  proportion  to  the  extent  of  your  dealings. 
By  what  concurrence  of  causes  this  state  of  things  has  been 
produced,  whether  they  are  beyond  our  control,  or  how 
far  they  can  be  reached  and  mitigated  by  legislative  inter- 
ference, are  questions  far  too  extensive  for  the  present 
occa3ion.  I  can  only  say,  that  if  it  can  be  shown  to  me 
tliat  relief  is  within  the  power  of  Parliament,  and  that  it 
can  be  safely  applied,  any  suggestion,  having  this  object  in 
view,  will  be  entitled  to  the  most  favourable  consideration, 
and  that  my  cordial  support  will  be  given  to  any  measure 
likely,  in  my  judgment,  to  conduce  to  that  end. 

^^  I  have  told  you,  Gentlemen,  that  I  am  a  stranger  to 
your  town.  But,  in  making  that  remark,  I  did  not  forget 
the  political  connection  by  which  I  am  bound  to  the  inte- 
rests of  another  great  and  neighbouring  community ;  I  did 
not  forget  that  those  interests,  in  all  essential  points,  are 
closely  identified  with  your  own.  Let  me  add,  that  the 
commercial  enterprize  of  Liverpool,  and  the  manufacturing 
industry  of  Manchester,  are  not  less  identified  with  the 
interests  of  the  whole  kingdom ;  that  the  landed  interest, 
the  first  and  greatest  of  all,  owes  much  of  its  wealth  to  your 
exertions,  and  must,  not  less  than  the  State  itself,  rely  for 
the  continuance  of  its  prosperity,  on  the  prosperity  of  the 
conunercial  and  manufacturing  classes  of  the  community. 
This  is  a  truth  which,  I  trust,  the  great  land-owners  of  this 
country  will  not  be  backward  to  acknowledge,  which  it 
will  be,  as  it  has  been,  my  duty  to  inculcate  in  my  place 
in  the  House  of  Commons,  and  of  which  liancashire 
will  always  furnish  the  most  striking  proof  and  illustra- 
tion. 

o  2 
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^^  Gentlemen,  I  am  sorry  to  have  detained  you,  more  at 
length  than  I  intended,  from  your  important  avocations. 
Again  thanking  you  for  the  flattering  manner  in  which  you 
have  been  pleased  to  receive  me,  let  me  conclude  with  my 
most  sincere  wish,  that  your  pursuits  may  speedily  be 
characterized,  not  perhaps  by  that  buoyant  expansion  and 
those  dazzling  prospects  by  which  you  have  been  sometimes 
elated,  but  rather  by  a  steady  and  progressive  growth,  and 
a  more  moderate,  but  more  safe  and  equable  state  of  pros- 
perity,*" 

In  some  comments  upon  this  speech,  it  was 
asserted,  that  Mr.  Huskisson,  **  instead  of  man- 
fully defending  his  policy  from  the  attacks  of  his 
opponents,  exposing  their  weakness  and  display-* 
ing  his  own  strength,  and  boldly  prognosticating 
the  final  triumph  of  his  principles,  expressed 
himself  in  terms  which  led  not  a  few  of  his  hearers 
to  believe  that  his  principles  were  about  to  un- 
dergo a  material  change." 

But  why,  as  was  shrewdly  remarked,  should 
Mr.  Huskisson  have  so  spoken  as  it  was  charged 
against  him  that  he  did  not  ?  Cui  bono  ?  Why 
should  he  have  '*  manfully  defended  his  policy," 
where  it  had  never  been  attacked,  or  display  the 
conscious  weakness  of  obtruding  an  apology  in  the 
absence  of  all  tendency  to  accusation  ?  From  the 
reception  Mr.  Huskisson  experienced,  he  must 
have  felt  that  he  was  amongst  friends.  He  knew 
that  the  eminent  and  intelligent  merchants  with 
whom  4ie  had  been  in  immediate  contact,  wanted 
neither  an  exposition  of  his  doctrines,  nor  argu- 
ments in  their  support,  nor  any  assurance  that  he 
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Svas  hot  about  to  abandon  them.     He  heard  no* 
thing  of  any  body  who  did  ;    and  he  could  not 
answer  objections  where  none  were  made.     Mr. 
Huskisson  limited  the  contingency  of  a  modifica- 
tion of  his  opinions,  to  the  previous  establishment 
of  a  conviction  in  his  mind,  that  they  were  founded 
in  error.     But  did  he  throw  out  even  the  slightest 
hint  of  a  suspicion  that  they  were  so  ?     No  such 
thing.     And  he  was  known  to  have  declared,  in 
private  intercourse,  that  his  visit  to  Manchester 
had  convinced  him  the  more  strongly  than  ever  of 
the  propriety  of  the  course  he  had  adopted. 
.    It  had  been  previously  agreed  that  Mr.  Huskis- 
son's  present  visit  to  Liverpool  was  to  be  considered 
as  a  private  one^  and  that  there  should  be  no  public 
meeting  or  dinner.    He  had  therefore  expressly 
stated^  in  accepting  Mr.  Hey  wood's  invitation,  his 
desire  that  his  being  in  the  neighbourhood  of  Man- 
chester should  attract  as  little  public  notice  as 
possible.  An  intimation  was  nevertheless  conveyed 
to  him^  that  a  strong  wish  existed,  on  the  part  of 
many  of  the  most  opulent  and  enlightened  com- 
mercial inhabitants  of  Manchester,   to  give  him 
the  compliment  of  a    public    dinner;    but    he 
pleaded  his  other  engagements  as  an  apology  for 
declining  this  gratifying  mark  of  their  approbation. 
Perhaps  there  never  was  a  person  who  was  by 
nature  so  averse  from  anything  that  savoured  of 
|)ersonal  ostentation,  or  who  so  instinctively  re- 
coiled from  anything  that  might  be  misconstrued 
into  a  hunting  after  popular  applause.      Sucb^ 


198  BIOGRAPHICAL    MEMOIR. 

however,  was  the  impression  which  his  visit  had 
made  upon  the  inhabitants,  and  so  anxious  were 
they  to  prove  the  respect  which  they  entertained 
for  his  character,  and  their  sense  of  the  active  in- 
terest which  he  had  always  manifested  in  the 
manufacturing  prosperity  of  the  country,  that  a 
deputation    afterwards   followed   him  to  Castle 
Howard,  in  order  to  deliver  an  invitation,  signed 
by  many  of  the  first  inhabitants  of  Manchester,  to 
attend  a  public  dinner.     The  deputation  arrived 
at   Castle    Howard   about   half-past  eleven    on 
Saturday  morning,  and  had  an  immediate  inter- 
view with  Mr.  Huskisson.     They  informed  him, 
that  the  invitation  then  presented  had  not  origi- 
nated with  any  exclusive  political   party;    that 
his  personal  friends  in  Manchester  had  thought 
it  most  delicate   on   their  part  to  keep  almost 
aloof  from  it ;  and  that  it  was  chiefly  owing  to 
the  same  feeling,  that  the  individuals  deputed 
to  wait    upon  him,  were  not  gentlemen   with 
whom  he  had  any  previous  acquaintance.     Mr. 
Huskisson,  with   considerable  emotion,  replied, 
that  he  felt  himself  quite  unable  to  express  the 
high  gratification  which  that  invitation,  so  nu- 
merously and    so    respectably  signed,    afforded 
him.    He  said  that  he  had,  as  a  public  man,  faith* 
fully  and  laboriously  sought  to  promote  the  wel- 
fare of  the  country ;  but  he  had  done  no  more  than 
he  believed  any  other  man  in  his  situation  would 
have  done  :  that,  notwithstanding  the  clamour  and 
misrepresentation  which  prevailed  in  certain  quar- 
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terSy  he  was  quite  confident  that  posterity  would 
do  justice  to  the  measures  he  had  advocated. 
From  his  heart  he  thanked  the  gentlemen  by 
whom  the  invitation  was  i&igned ;  and  he  deeply 
regretted,  that  his  time  and  engagements  would 
not  allow  of  his  accepting  it. 

As  the  season  for  the  re-assembling  of  Parlia^ 
ment  approached,  an  impression  appeared  to  be 
very  generally  gaining  ground,  that  the  new  ses- 
sion would  not  pass  off  so  quietly  as  the  last  had 
done.  Distress  was  becoming  very  prevalent  in 
all  parts  of  the  country,  but  more  particularly  in 
the  agricultural  districts,  and  the  country  gentle- 
men loudly  declared  their  dissatisfaction.  To  such 
as  still  took  an  interest  in  foreign  politics,  and 
looked  beyond  the  seas  which  wash  our  shores, 
the  prospect  was  far  from  being  calculated  to 
gratify  national  pride.  They  beheld  England 
fallen  from  her  high  and  palmy  state,  no  longer 
regarded  as  the  arbitress  of  Europe,  but  the 
willing  instrument  of  Austrian  policy,  coldly  cir* 
cumscribing  the  boundaries  of  regenerated  Greece, 
while  the  Russian  eagle  soared  proudly  over  the 
ruins  of  the  Ottoman  empire*  They  saw  her 
influence  extinct  in  Portugal,  and  her  remon- 
strances insolently  set  at  nought  by  a  perjured 
Usurper ; — ^they  heard  the  execrations  of  France, 
which  attributed  to  English  interference  the 
scourge  of  an  odious  and  unpopular  Administra- 
tion;— ^and  all  care,  all  interest  for  the  infant 
States  of  the  new  world,  seemed  obliterated  from 
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the  minds  of  the  British  Ministry,  as  unworthy  of 
their  notice  or  attention.  Great  as  had  been  the 
applause  showered  down  upon  the  conduct  of  the 
Duke  of  Wellington  in  respect  to  the  Catholics, 
people  began  to  think  that  a  single  act  of  justice, 
however  splendid,  had  been  amply  repaid  by  the 
forbearance  which  had  been  extended  towards  his 
Government  during  a  whole  session  ;  and  the 
recent  cjr  officio  informations  cast  a  shade  around 
the  Minister,  which  even  the  recollection  of  all 
the  glories  of  Waterloo  failed  to  dissipate.  It  was 
prophesied  — and  such  prophesies  work  their  own 
accomplishment — that  the  Duke  ofWellington  must 
prepare  himself  for  some  severe  opposition ;  and  it 
was  particularly  observed  of  Mr.  Huskisson,  that 
if  he  wished  to  support  the  high  opinion  which 
the  country  entertained  of  him,  he  must  assume 
a  leading  part  in  the  business  of  Parliament,  and 
prove  the  falsehood  of  the  rumours  which  accused 
him  of  coquetting  for  a  re-admission  to  the  Duke's 
Crovemment,  by  a  strict,  candid,  uncompromising 
scrutiny  of  all  its  measures. 

Parliament  was  about  to  meet  under  circum- 
stances of  peculiar  difficulty.  During  the  three 
last  sessions,  with  the  exception  of  the  Catholic 
Relief  Bill,  small  progress  had  been  made  in  any 
measures  for  the  relief,  or  improvement,  of  the 
country.  In  that  of  1827,  first  the  illness  of  Lord 
Liverpool,  and  then  the  delays  attendant  on  the 
formation  of  a  new  Government,  had  occupied  the 
greater  portion  of  the  session  ; — the  following  year 
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had  been  consumed,  in  a  great  measure,  with  like 
diflSculties  and  delays,  and  in  the  last^  every* 
thing  had  given  way  to,  and  been  overlooked  in, 
the  settlement  of  the  Catholic  Question.  The 
public  began  to  demand  greater  proofs  of  an 
efficient  Administration,  and  to  manifest  strong 
symptoms  of  disquietude  and  dissatisfaction.  Both 
Houses  assembled  on  the  4  th  of  February,  and  the 
language  held  by  the  partizans  of  Ministers  was 
still  that  of  confident  security.  They  evidently'cal- 
culated  their  strength  on  the  improbability  of  a  cor- 
dial union  between  the  different  parties,  into  which 
the  Opposition  was  split;  and  on  the  divisions 
of  their  opponents  they  built  their  best  hopes  of 
riding  out  the  storm  which  was  gathering  around 
them.  This  security  received  a  staggering  blow 
on  the  first  night's  debate  on  the  Address,  when 
the  Government  reeled  to  its  centre,  and  might 
have  been  overthrown,  had  it  not  been  for  the 
unexpected  assistance  of  that  party,  which,  to 
borrow  a  phrase  from  our  neighbours,  we  must 
term  *'  the  extreme  left."  This  party  went  over  in 
a  body  to  their  support ;  and  by  this  unaccountable 
manoeuvre  the  Amendment  was  negatived,  and  the 
original  Address  carried  by  a  very  small  majority. 
On  this  occasion,  Mr.  Huskisson  both  voted  and 
spoke  in  favour  of  the  Amendment;  but,  faithful  to 
his  recorded  opinions,  and  keenly  alive  to  the  dan- 
ger of  misconception  or  misrepresentation,  on  points 
on  which  many  of  the  principal  supporters  of  the 
Amendment  were  known  to  entertain  views  and 
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tenets  totally  irreconcileable  with  his  own,  he 
distinctly  stated  the  grounds  upon  which  his  sup^* 
port  was  given,  *  *  in  order  to  guard  against  the 
possibility  of  its  being  supposed,  that  he  was  not 
most  anxious  to  protect  the  country  from  the  evils 
which  must  ensue  from  any  fresh  attempt  to  alter 
the  currency."  He  alluded  generally  to  the  unsa- 
tisfactory state  of  our  foreign  policy,  and  made  some 
severe  remarks  upon  the  conduct  of  Ministers,  in 
permitting  the  predatory  warfare  which  was  car- 
ried on  against  Mexico,  from  the  ports  of  Cuba ; 
which  he  described  as  inconsistent  with  the  re* 
vival  of  industry  in  Mexico,  and  the  other  states  for- 
merly belonging  to  the  Crown  of  Spain, — ^with  the 
interests  of  commerce  and  navigation,— and  as 
hostile  to  the  proper  management  of  the  mines  of 
those  countries,  which  it  was  our  great  interest  to 
make  as  productive  as  possible. 

The  events  of  this  session  are  so  fresh  in  the 
recollection  of  all,  that  it  would  be  useless  to  re- 
capitulate, them,  or  to  dwell  at  length  on  the  share 
which  Mr.  Huskisson  took  in  them.  His  name 
will  be  found  frequently  occurring  in  discussions 
of  general  interest  and  importance,  and  it  became 
very  obvious  that  his  long  experience  and  unri- 
valled abilities  for  business  were  giving  to  him  a 
greater  weight  and  unportance  in  Parliament, 
than  he  had  ever  before  possessed.  Whilst,  out 
of  doors,  his  accession  to  office  was  regarded  by 
a  very  large  and  enlightened  part  of  the  public  as 
essential  to  the  interests  of  the  country. 
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Nominated  a  member  of  the  East-India  Com- 
mittee,  he  devoted  himself  assiduously  to  acquire; 
from  the  best  sources,  a  correct  and  intimate 
knowledge  of  the  extent  and  regulations  of  the 
various  branches  of  commercial  intercourse  in- 
cluded in  the  Ccwnpany's  Charter.  The  interest 
which  he  was  known  to  feel  on  this  important 
topic,  and  the  reputation  which  he  enjoyed  as  the 
great  champion  of  all  improvement,  and  as  the 
advocate  for  a  liberal  and  comprehensive  system 
of  national  and  commercial  policy,  procured  for 
him  the  most  unreserved  communications  from  all 
those  who  looked  forwards  to  a  relaxation  in  our 
Trade  with  the  East;  and  these  advantages, 
joined  to  the  clearness  of  his  intellect,  and  the  ap- 
titude of  his  interrogatories,  enabled  him  to  draw 
from  witnesses,  evidently  reluctant,  the  most  im- 
portant admissions.  It  was  in  the  management  of 
an  investigation  like  this,  that  Mr.  Huskisson  was, 
perhaps,  unequalled,  and  vindicated  the  proud  eulo- 
gium  bestowed  on  him  by  Mr.  Canning.  Quick- 
sighted  and  perspicuous  in  his  views,  his  mind  was 
never  diverted  from  its  object,  and  he  speedily  de- 
tected the  fallacies,  and  swept  away  the  web  in 
which  it  was  frequently  attempted  to  entangle  the 
question ;  whilst  the  temper  and  quietness  with 
which  he  conducted  his  examinations,  offered  no 
grounds  of  complaint,  even  to  the  most  adverse 
witnesses. 

Although  the  principal  part  of  the  enquiry  of 
this  session  was  directed  to  the  particular  con- 
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sideration  of  the  China  Trade,  yet  it  was  well 
understood,  that  his  views  with  regard  to  our 
Indian  Empire  were  of  the  most  enlarged  nature, 
and  embraced  not  only  improvements  in  the  Com- 
mercial, but  such  changes  in  the  Financial  and 
Agricultural  systems,  as* well  as  in  the  adminis- 
tration of  civil  and  criminal  Justice,  as  must 
ultimately  tend  to  a  material  amelioration  in  the 
condition  of  the  inhabitants  of  those  distant 
possessions.  He  had  long  observed  with  regret 
the  slow  progress  which  was  made  in  the  cul- 
tivation of  some  of  the  great  staple  commodities 
of  India.  It  was  only  very  lately  that  any 
care  or  attention  had  been  paid  to  the  quality 
of  their  raw  silk,  and  he  was  often  known  to 
point  out,  and  dwell  upon,  a  singular  circum- 
stance which  had  occurred  in  the  course  of  this 
year,  in  the  importation  of  a  cargo  of  raw  Cotton 
from  New  South  Wales,  where  the  cultivation  of 
that  article  had  only  been  recently  introduced, 
which  was  of  a  quality  infinitely  superior  to  any 
that  had  ever  been  brought  from  the  East-Indies, 
where  it  had  long  formed  the  principal,  indeed 
nearly  the  only  manufacture  of  the  country.  When 
it  is  considered  that  about  forty  years  ago  the 
production  of  Indigo  in  the  East  Indies  was 
entirely  in  the  hands  of  the  natives ;  that  the 
article  then  produced  was  inferior,  and  the  trade 
inconsiderable  ;  and  when  it  is  known  that,  since 
British  subjects  have  been  allowed  to  cultivate 
it,  its  growth  in  other  countries  is  nearly  super- 
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seded,  and  that  British  India  supplies  the  markets 
of  the  world ;  there  is  surely  to  be  found,  in  this 
circumstance  alone,  sufficient  reason  to  hope  that 
were  British  capital  and  skill  permitted  to  be  em- 
ployed in  the  cultivation  of  the  other  produc- 
tions of  India,  similar  important  results  may  be 
obained. 

Deaf  to  the  admonitions  of  reason  and  expe- 
rience, and  obstinately  blind  to  the  change  which 
had  taken  place  in  the  feelings  of  the  public,  since 
the  East  Retford  question  was  first  discussed  in 
1828,  as  well  as  to  the  increasing  interest  with 
which  the  subject  was  now  regaded  by  all  descrrip- 
tions  of  people.  Ministers  determined  to  persevere 
in  the  course  which  they  had  so  imprudently 
adopted,  and  to  use  the  utmost  influence  of  Govern* 
ment  in  rejecting  any  alteration  in  their  plan.  But 
the  signs  of  the  times  were  not  lost  upon  a  mind 
like  that  of  Mr.  Huskisson.  Every  thing  which  had 
occurred  since  the  question  had  been  last  agitated, 
— every  thing  which  was  passing  around  him, — 
every  thing  in  the  condition  of  the  country — con- 
vinced him,  that  the  circumstances  of  the  moment 
demanded  a  greater  measure  of  severity  towards 
this  case  of  notorious  and  flagrant  corruption,  than 
a  mere  extension  of  the  franchise  to  the  adjoining 
hundred. 

Accordingly,  when  the  Disfranchisement  bill 
was  once  more  brought  forwiard,  Mr.  Huskisson 
again  raised  his  warning  voice,  and  emphatically 
urged    the  wisdom   and   justice   of  transferring 
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the  elective  franchise  to  Birmingham.  Again  he 
pointed  out  the  immense  importance  of  this  mea- 
sure, in  reference  to  the  general  question  of 
Reform,  and  avowed  his  conviction,  that  it  was  of 
the  utmost  consequence  to  deal  with  the  present 
case,  so  as  best  to  guard  against  the  growing 
danger  of  sweeping  reform,  on  principles  too  ab- 
stract and  general.  This  he  declared  to  be  his 
sincere  and  deliberate  belief;  and  he,  therefore, 
called  upon  those  who  thought  vnth  him  to  take 
up  this  defensive  position  against  the  difficulties 
and  attacks  which  would  soon  press  upon  them 
from  all  quarters.  If  driven  from  it  by  the  rejec- 
tion of  the  present  amendment,  he  must  then, 
however  reluctantly,  retire  upon  another,  also  de- 
fensive. As  to  the  plan  of  throwing  the  franchise 
into  the  hundred  of  Bassetlaw,  he  justly  regarded 
it  as  a  mere  mockery  of  reform,  and  as  utterly 
inadequate,  either  as  a  measure  of  punishment, 
or  as  a  demonstration  of  the  readiness  of  Parlia- 
ment to  meet  the  reasonable  wishes  of  the  people* 
He  then  proceeded  to  instance  the  successive 
concessions  which  had  latterly  been  wrung  from 
Government  in  favour  of  liberty,  of  intelligence, 
of  commerce,  and  of  general  improvement ;  but, 
whilst  he  declared  the  satisfaction  which  he  felt 
at  these  concessions,  he  asked,  **  if  it  were  credi- 
table to,  or  consistent  with,  the  character  of  the 
Legislature  of  the  country,  that  it  should  always 
appear  to  grant  such  concessions  only  at  the  mo- 
ment when  prudence  and  necessity  compelled  it 
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to  withhold  them  no  longer."  Notwithstanding 
all  the  exertions  of  Government,  the  aAfiendment 
for  transferring  the  right  of  election  to  Birmingham 
was  only  defeated  by  a  very  trifling  majority. 
This  effort  to  commence  a  moderate  and  reason- 
able Reform  having  failed,  Mr.  Huskisson,  who 
was  deeply  sensible  of  the  danger  resulting  from 
this  continued  resistance  to  the  wishes  of  the  pub* 
lie,  next  supported  a  motion  of  Lord  John  Russell's 
for  giving  representatives  to  Manchester,  Leeds, 
and  Birmingham, — a  measure  which  he  enforced 
by  the  most  powerful  arguments^  and  stated,  that 
the  time  was  fast  approaching  when,  if  it  were 
now  rejected.  Ministers  would  be  obliged  them- 
selves to  propose  such  a  step,  as  necessary  for  the 
safety  and  salvation  of  the  country. 

That  time  has  arrived  more  suddenly  than,  per- 
haps, even  his  judgment  anticipated;  and  it  is 
impossible  not  to  attribute  the  rapid  strides  with 
which  it  has  latterly  advanced,  to  that  short-sighted 
and  pertinacious  resistance,  which  refused  to  en- 
tertain any  proposal,  having  for  its  object  even 
the  most  temperate  measure  of  reform.  It  is  now 
too  late  to  offer  conjectures  on  what  might  have 
been  the  effect  of  an  opposite  course.  It  is  too 
late  to  inquire  whether,  if  a  fiadr  and  honest  dis- 
position had  been  evinced  to  meet  the  wishes  of 
the  People,  by  seizing  every  opportunity,  in  which 
a  borough  had  been  convicted  of  flagrant  and  no- 
torious corruption,  to  disfranchise  such  corrupt 
borough,  the  demonstration  of  such  a  disposition 
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on  the  part  of  the  Legislature,  might  not  have  been 
accepted  by  the  nation  as  such  an  earnest  of  good 
intentions^  as  might  have  been  the  means,  if  not  of 
averting  the  shock  of  a  more  sweeping  reform, 
at  least  of  diminishing  its  force  when  it  should 
come.  But  it  is  clear  that  this  repeated  opposi- 
tion to  every  project  of  Reform,  whilst  it  inflamed 
the  passions  of  the  people,  and  destroyed  or  weak- 
ened their  confidence  in  the  Legislature,  has  forced 
many  whose  views  on  the  question  were  originally 
the  most  rfoderate,  to  admit  the  necessity,  and 
advocate  the  adoption,  of  a  measure  much  more 
comprehensive  than  they,  probably,  ever  dreamt 
of.  The  support  which  Mr.  Huskisson  gave  to 
the  motion  of  Lord  John  Russell,  on  this  occasion, 
is  of  itself  a  convincing  proof  of  the  justice  of  this 
remark ;  and  it  may  be  that,  had  his  life  been 
spared,  he  too  would  have  felt  the  wisdom,  and 
admitted  the  necessity,  of  a  more  extensive  altera- 
tion in  our  Parliamentary  Representation,  than, 
under  different  circumstances,  he  ever  appears  to 
have  contemplated. 

The  apathy,  unprecedented  m  our  history,  with 
which  the  Foreign  relations  of  the  country  had 
been  so  long  regarded,  at  length  began  to  disap- 
pear under  the  general  condemnation  which  the 
conduct  of  Ministers  experienced,  not  only  at 
home,  but  from  all  the  enlightened  portion  of 
Europe.  The  total  departure  from  the  line  of 
continental  policy  which  had  been  marked  out  by 
Mr.  Canning,   and  the  consequent  downfall  of 
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Sritish  influence,  were  severely  reprobated  ?incj 
deplored  both  by  Mr.  Huskisson  and  his  friends, 
and  by  all  the  leading  members  of  the  Whig  op- 
position.  Still,  a  party,  considerable  in  numbers 
at  least,  existed  in  the  House  of  Commons,  which, 
occupied  wholly  with  domestic  embarrassments, 
seemed  to  disregard  everything  that  passed  beyond 
the  shores  of  their  own  island,  and  which  heard 
with  impatience,  and  viewed  with  apprehension  or 
indifference,  any  subject  which  they  did  not  con- 
sider as  purely  English. 

It  was,  perhaps,  owing  to  this,  that,  although 
the  two  speeches  made  by  Mr.  Huskisson,  on 
Lord  Palmerston's  motion  respecting  Portugal, 
and  on  that  of  Mr.. Grant  respecting  the  Attack  off 
Terceira,  were  distinguished  by  careful  research, 
powerful  argument,  and  an  intimate  knowledge 
of  international  law, — although  they  aimed  at  a 
higher  style  of  eloquence  than  he  was  usually  ac* 
customed  to  employ, — they  did  not,  nevertheless^ 
produce  that  visible  impression  on  the  House, 
which  commonly  attended  his  greater  efforts. 
They  were  listened  to  with  deep  attention ;  but 
they  did  not  call  forth  the  same  triumphant 
cheers  with  which  his  expositions  of  our  financial 
or  coflimercial  policy  had  been  so  often  received. 

Independent,  however,  of  the  determined  cold- 
ness which  the  country  party  exhibited  on  these 
questions,  there  were  other  considerations  which 
were  plainly  calculated  to  diminish  the  effect  of  any 
eloquence  exerted  upon  them.     From  various  cir- 
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cuihstances,  a  long  interval  had  been  suffered  to 
elapse  since  the  occurrences  in  Portugal  and  the 
attack  off  Terceira,  had  originally  been  before  the 
public,  and  this  interval  had  destroyed  the  fresh- 
ness of  their  character,  and  mitigated  the  burst 
of  indignation  which  they  had  at  first  excited ; 
while  the  state  of  the  different  parties,  opposed 
to  the  Duke  of  Wellington's  administration,  was 
«uch  as  tended  essentially  to  weaken,  if  not  to 
destroy,  for  a  considerable  period  of  the  session, 
all  chances  of  a  combined  attack,  or  cordial  co- 
operation. The  division  on  the  first  night's  de- 
bate could  not  be  easily  forgotten ;  any  more  than 
the  repeated  declarations,  on  the  part  of  some  of 
the  leaders  of  the  Whigs,  most  influential  both 
in  rank  and  character,  of  their  hopes  and  confi- 
dence in  the  existing  Government.  On  the  Op». 
position  side  of  the  House,  indeed,  by  far  the 
most  determined  hostility  towards  their  former 
friends  was  shown  by  the  Ultra  Tories;  and  it 
has  been  rumoured,  that  this  hostility  was  so 
fierce,  as  to  induce  them  to  sound,  whether  any 
overtures  on  their  part  towards  forming  a  coali- 
tion, would  be  met  by  Mr.  Huskisson  and  his 
friends.  It  has  even  been  said,  that  a  very  small 
concession  on  a  single  point,  on  the  part  of  the 
latter^  would  have  been  received  as  sufficient; 
but  that  Mr.  Huskisson  wisely  and  honestly  felt, 
that  any  j  unction  between  himself  and  those  who 
had  promulgated  and  maintained  political  tenets 
so  subversive  of  all  his  measures,  would  be  fatal  to 
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his  character  with  the  world,  and  that  he  therefore 
resolutely  refused  even  the  slightest  compromise* 

Though  devoting  himself  with  infinite  labour  to 
his  attendance  on  the  East-India  Committee,  and 
though  evidently  suffering  under  symptoms  of 
indisposition,  Mr.  Huskisson  took  an  active  part 
in  most  of  the  important  debates  of  this  session* 
His  speeches  relating  to  Mexico  in  particular,  will 
be  found  full  of  valuable  observations  on  the  situa- 
tion and  prospects  of  that  country,  and  on  the 
probable  yiews  and  policy  of  the  United  States 
towards,  her ;  and  are  doubly  interesting,  as  mark- 
ing the  vigilant  eye  with  which  he  regarded  the 
conduct  of  England  in  her  relations  with  that 
portion  of  the  world ;  the  importance  of  which 
has  been  too  generally  undervalued  by  the  states- 
men of  Europe. 

It  is  as  impossible  to  particularize  the  various 
exertions  which  marked  this  last  period  of  his 
Parliamentary  career,  as  it  has  been  difficult  to 
make  a  selection  from  among  them.  Nearly  all 
have  therefore  been  preserved,  and  will  be  found  in 
these  volumes,  and  in  each  the  careful  reader 
will  meet  with  some  valuable  fact,  some  convinc- 
ing argument,  or  some  statesmanlike  view,  to  re- 
ward his  patience.  One  of  the  most  finished  and 
successful  speeches  he  ever  made,  was  that  deli* 
vered  on  Mr.  Davenport's  motion  for  an  Inquiry 
into  the  causes  of  the  Distress  of  the  Nation, 
which,  at  the  request  of  his  friends,  he  afterwards 
revised  for  publication  j — a  task  which  he  could 

p2     . 
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seldom  be  persuaded  to  undertake.  The  views 
stated  in  this  Speech  he  enlarged  upon  in  a  sub** 
sequent  debate  on  the  subject  of  injudicious  Taxa- 
tion; when  he  declared  his  unalterable  conviction^ 
that  the  upholding  of  the  present  Com  Laws  and 
of  the  present  system  of  taxation,  was  incompa-' 
tible  with  an  increase  of  national  prosperity,  or 
with  the  preservation  of  national  contentment; 
and  expressed  his  opinion,  that  those  laws  might 
be  repealed  without  affecting  the  landed  interest, 
and  at  the  same  time  the  distress  of  the  people  be 
relieved.  Of  the  precise  nature  of  the  alterations 
in  our  system  of  taxation  which  he  contemplated, 
unfortunately,  no  traces  are  to  be  found  among  his 
papers ;  but  there  is  his  own  authority  for  believ- 
ing, that  he  was  favourable  to  some  modified 
Property  Tax,  by  which  the  pressure  on  the 
productive  classes  of  the  community  might  be 
lessened ;  and  to  a  general  simplification  of  the 
machinery,  which,  while  it  increases  the  vexation, 
diminishes  the  net  receipts  of  our  present  fiscal 
burthens. 

In  the  early  part  of  the  session,  Mr.  Huskisson 
had  signified  his  intention,  if  the  subject  were  not 
taken  up  by  some  other  member,  of  calling  the  at- 
tention of  the  House  to  the  difference  in  the  regula- 
tions enforced  against  Ofiicers  on  half,  and  those  in 
the  receipt  of  full  pay,  holding  other  situations ; 
and,  at  a  later  period,  he  gave  notice  that  he 
should,  before  Parliament  was  dissolved,  move  for  a 
Committee  to  inquire  into  the  Banking  system  in 
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England •  To  thus  latter  subject  he  devoted  much 
study  and  consideration,  and  had  collected  much 
information  and  made  many  notes,  with  a  view  to 
bringing  it  forward  ;  but  the  slow  progress  which 
was  made  in  public  business,  the  interruption 
caused  by  the  necessary  absence  of  Sir  Robert  Peel, 
speedily  followed  by  the  commencement  of  a  new 
reign,  and  his  own  subsequent  illness,  frustrated 
his  intentions.  It  is  sufficiently  clear,  however, 
that  he  considered  an  inquiry  into  the  whole 
system  of  Banking  as  being  essential,  before  any 
renewal  was  granted  of  the  Charter  of  the  Bank 
of  England. 

In  pursuance  of  those  opinions  which  he  had  so 
often  advocated,  and  in  conformity  with  the  whole 
tenor  of  his  public  life,  Mr.  Huskisson  gave  a 
powerful  and  cordial  support  to  the  Bill  brought 
forward  by  Mr.  Robert  Grant,  for  the  removal  of 
the  various  disabilities  affecting  persons  of  the 
Jewish  persuasion.  The  charge  of  inconsistency 
having  been  alleged  against  him,  for  now  recom- 
mending relief  to  the  Jews,  when,  in  1828,  he 
had  objected  to  the  repeal  of  the  Test  and  Corpo- 
ration Acts,  he  recalled  to  the  recollection  of  the 
House  the  motives  which,  had  influenced  his  con- 
duct upon  that  occasion.  He  had  not  resisted 
that  measure  from  any  desire  to  exclude  the  Dis- 
senters from  a  full  participation  in  all  political 
privileges,  and  he  had  rested  his  arguments 
against  it,  at  that  immediate  point  of  time,  speci- 
ally upon  the  apprehension  which  he  entertained. 
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in  common  with  many  others,  that  a  partial 
concession  to  a  particular  class  of  people,  might 
have  a  tendency  to  injure  and  retard  that  greater 
and  more  urgent  act  of  justice  to  the  Catholics, 
which  had  since  been  so  happily  accomplished. 
He  instanced  the  conduct  which  France  and  the 
United  Netherlands  had  wisely  adopted  towards 
the  Jews,  and  expressed  his  earnest  hope  that,  as 
their  exclusion  was  the  last  exception  remaining  to 
the  system  of  general  toleration^  which  was  now 
the  principle  of  English  law,  this  Bill  might  be 
allowed  to  pass,  and  thus  form  the  consumma- 
tion of  that  course  of  religious  liberality,  which 
would  immortalize  the  history  of  the  present  Par- 
liament. 

Mr.  Huskisson's  name  will  also  be  found  in  the 
list  of  the  minority  who  voted  for  repealing  the 
punishment  of  death  in  cases  of  forgery.  On  this 
subject  he  was  known  to  entertain  considerable 
hesitation ;  but  where  so  much  doubt  prevailed, 
even  among  those  who  had  considered  the  question 
with  the  profoundest  attention,  he  felt  conscien- 
tiously that  it  became  the  duty  of  a  legislator  to 
give  the  benefit  of  that  doubt  to  the  side  of  mercy 
and  humanity,  and  that  the  experiment  of  substi* 
tuting  a  milder  penalty  deserved,  at  least,^  to  be 
tried.  He  therefore  supported  the  amendment 
moved  by  Sir  James  Mackintosh. 

When,  in  the  month  of  June,  the  Chancellor  of 
the  Exchequer  introduced  his  Resolutions  respect- 
ing the  Sugar  duties,  a  most  animated  debate 
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ensued.  Mr.  Huskisson  had»  on  a  former  occa- 
sion >  expressed  his  conviction^  that  great  as  might 
be  the  pressure  and  the  difficulties  upon  other 
interests  in  the  country^  there  was  none  labouring 
under  more  difficulties,  or  requiring  more  urgently 
that  relief  should  be  given  to  it,  than  the  West- 
India  Interest.  He  now  dissected  and  criticised 
the  proposals  of  the  Chancellor  of  the  Exchequer, 
with  a  force  and  effect  which  carried  confusion 
into  the  ranks  of  the  Treasury ;  and  he  denounced 
the  undecided  and  vacillating  conduct  which 
marked  all  the  measures  of  Grovemment,  ivho 
•*  put  forward  laws,  as  they  would  an  advanced 
^ard,  with  instructions  to  fall  back,  or  to  wheel 
•to  the  right  or  to  the  left,  as  occasion  might 
jequire," — ^a  conduct  which,  by  unsettling  all 
commercial  transactions,  spread  alarm  and  dis- 
satisfaction throughout  the  country.  The  unpre- 
meditated readiness  with  which  Mr.  Huskisson 
overthrew  the  propositions  of  the  Chancellor  of 
the  Exchequer,  the  clearness  and  acuteness  with 
which  he  exposed  their  fallacy,  the  force  of  his 
arguments,  and  the  severity  of  his  sarcasm,  made 
an  impression  upon  the  House,  almost  unprece- 
dented in  matters  of  such  dry  detail.  The 
Government  had  a  majority  in  their  favour ;  but 
this  made  but  small  amends  for  the  mortification 
they  sustained  from  the  caustic  denunciations 
of  Mr.  Huskisson,  and  the  bitter  taunts  of  Mr. 
Brougham ;  and  they  subsequently  abandoned 
their  original  proposition. 
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The  weakness  of  the  Government  was  now  every 
day  becoming  more  evident.  The  forbearance  of 
the  Whigs  was  rapidly  vanishing  before  repeated 
disappointments^  and  at  the  period  of  which  we 
are  now  treating,  a  growing  approximation  was  ob* 
servable  between  them,  and  Mr.  Huskisson  and  his 
adherents.  These  symptoms  became  still  stronger, 
after  the  decease  of  his  late  Majesty ;  and  the 
storm  of  war,  which  had  for  some  time  threatened 
the  Ministry,  burst  forth  in  all  its  violence  on  the 
motion  for  an  address  to  the  new  Sovereign ;  the 
debate  on  which  was  characterized  by  a  warmth 
of  language  almost  amounting  to  acrimony. 

Little  more  remains  of  the  Parliamentary  history 
of  Mr.  Huskisson.  As  a  small  but  immediate  mea*- 
sure  of  relief  to  the  crying  distresses  of  the  Wert- 
India  proprietors,  he  proposed  a  reduction  of  the 
duties  levied  on  Rum  in  Scotland  and  Ireland ; 
but,  on  an  assurance  that  the  Government  would 
be  ready,  at  another  time,  to  enter  upon  the  ques* 
tion,  and  in  consideration  of  the  advanced  state 
of  the  session,  and  the  absence  of  many  of  the 
Irish  members,  he  consented  not  to  press  his  reso* 
lution  to  a  division. 

On  the  discussion  on  the  Labourers'  Wages 
Bill,  he  thus  expressed  himself  on  the  Truck 
system  : — **  the  system  of  paying  in  goods  and 
not  in  money,  has  arisen  from  the  exercise  of 
power  on  the  one  side,  over  the  necessity  which 
existed  on  the  other.  The  workman  is  obliged 
to  submit,  because  he  cannot  obtain  employment 
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ion  any  other  terms.  The  difficulty  of  the 
master  is  not  caused  by  the  want  of  a  sufficient 
quantity  of  the  circulating  medium ;  but  the  effect 
of  this  practice  to  the  workman,  has  been  to  lower 
his  wages  twenty^  and  in  some  instances  twenty- 
five  per  cent.  This  is  a  system  which  ought  not 
to  be  allowed  to  continue :  it  must  lead  to  discon- 
tent and  dissatisfaction  throughout  the  country." 

We  will  confine  ourselves  to  one  more  extract 
from  the  Speeches  of  this  great  statesman*  It  is 
from  his  speech  on  the  Regency  Question^ — ^the 
last  of  any  importance, — the  last  but  one  he  ever 
made  within  the  walls  of  that  House,  of  which  he 
was,  for  so  many  years,  one  of  the  brightest  oma^ 
ments;  and  no  person,  we  thinks  can  read  it  with- 
out being  struck  with  its  extraordinary  application 
to  the  circumstances  of  his  own  approaching  fete  :*— 
."My  honourable  and  learned  friend*  has  well 
observed  that,  of  all  men  living,  the  present  Minis- 
ters, and  the  members  of  the  present  Parliament, 
should  be  the  last  to  overlook  the  precariousness 
of  human  life.  In  one  session  of  that  Parliament, 
what  solemn  warnings  did  we  not  receive  i  Look 
at  Lord  LiverpooU  On  the  16th  of  February,  dis- 
charging an  important  duty  in  the  House  of  Lords, 
in  the  full  enjoyment  of  health  and  spirits,  and 
vigour  of  life,  the  mens  sana  in  corpore  sano, — on 
the  17th,  stricken  to  the  earth,  and  lost  for  ever  to 
his  friends,  to  the  administration  of  which  he  was 

*  Mr.  Robert  Grant,  who  had  moved  the  Address. 
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the  head,  and  to  the  country  of  which  he  enjoyed 
the  confidence !  *  ♦  ♦  *  The  session  closed 
on  the  2d  of  July^  In  the  beginning  of  August, 
Mr^  Canning  was  still  transacting  public  business ; 
— on  the  8th  of  that  month  he  was  numbered 
with  the  illustrious  dead." 

Mr.  Huskisson  never  spoke  again  in  Parliament, 
except  a  few  words,  on  the  13th  of  July,  in 
answer  to  a  complaint  of  Mr.  Wilmot  Horton's, 
•that  he  had  omitted,  in  his  speech  on  the  State  of 
the  Country,  to  advert  to  Emigration,  as  one 
essential  mode  of  relief;  to  which  observation 
Mr.  Huskisson  merely  replied,  that  he  had  only 
addressed  himself  to  measures  of  immediate  relief, 
and  that,  though  no  enemy  to  emigration,  it  ap-> 
peared  to  him  to  be  a  subject  demanding  great 
and  serious  consideration . 

Such  is  a  brief  and  hasty  outline  of  Mr.  Hus- 
Icisson's  Parliamentary  history ;  and  an  outline  is, 
unfortunately,  all  that  can  be  offered  of  many 
even  of  his  most  important  speeches.  Indifferent 
'to  display,  speaking  frequently  without  the  slight- 
est preparation,  rising  late  in  the  debate,  and 
addressing  himself  to  subjects  the  least  attractive 
to  all  but  those  whose  interests  were  involved,  it 
is  not  to  be  wondered  at,  that  many  of  his  speeches 
should  be  imperfectly  reported.  In  some  few 
instances,  however,  manuscript  notes  have  been 
found,  which  have  been  carefully  made  use  of,  in 
order  to  remedy,  as  far  as  was  possible,  these 
imperfections. 
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The  Speeches  which  he  was  prevailed  upon  to 
publish^  were  subjected  to  a  most  careful  revision ; 
but  it  was  a  task  which  he  undertook  with  consi- 
derable reluctance.  In  composition,  he  was  diffi- 
pult  in  the  selection  of  his  words  and  in  the 
arrangement  of  his  sentences,  and  without,  perhaps, 
parrying  fastidiousness  to  the  extent  which  Mr. 
Canning  is  reported  to  have  done,  it  may  still  be 
fairly  said,  that  he  never  spared  the  file.  This, 
however,  is  only  true  as  applied  to  Official  Papers. 
In  his  common  correspondence,  his  style  was 
strongly  indicative  of  his  character—simple,  easy, 
and  natural. 

For  some  time  past,  his  physical  system  had  evi- 
dently been  suffering  under  a  degree  of  languor 
and  debility,  which  required  care  and  rest,  and 
showed  itself  by  no  means  equal  to  the  heavy 
demands  made  upon  it,  by  the  incessant  ac- 
tivity of  his  mental  powers.  Influenced  by  the 
recollection  of  past  favours,  and  by  the  feelings  of 
gratitude  which  he  always  bore  towards  his  late 
Majesty^  for  the  kindness  and  confidence  with 
which  he  had  treated  him  whilst  a  servant  of 
the  Crown,  and  unmindful  of  the  inadequacy  of 
his  strength  to  any  considerable  fatigue  or  ex- 
citement, Mr«  Huskisson  determined  to  pay  the 
last  mark  of  respectful  duty,  by  attending  the 
funeral  ceremony.  For  this  purpose,  he  left 
town  on  the  14th  of  July,  for  Sir  George  War- 
render's,  atCliefden,  and  on  the  following  evening 
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proceeded  from  thence  to  Windsor.  The  pro* 
cession  had  scarcely  begun  to  move  from  St. 
Oeorge's  Hall,  when  he  felt  himself  ill ;  but,  as 
it  was  then  impossible  to  withdraw,  he  conti- 
nued, during  the  whole  of  the  long  ceremony, 
in  a  state  of  great  suffering.  As  soon  as  he 
could  leave  the  Chapel,  he  returned  to  Cliefden, 
where  he  remained  seriously  ill  the  whole  of  the 
following  day.  On  Saturday,  he  was  sufficiently 
relieved  to  be  removed  to  London ;  where  he  un- 
derwent an  operation,  which  was  most  skilfully 
performed  by  Mr.  Copeland,  but  which  confined 
him  to  his  room  for  a  fortnight,  and  greatly  re- 
duced him. 

On  the  12th  of  July,  he  had  received  the  follow- 
ing requisition  from  Liverpool : 

«  Sir, 

**  His  Majesty  having,  by  his  royal  Message, 
intimated  his  intention  of  speedily  dissolving  the  present 
Parliament  and  calling  a  new  one;  we,  the  undersigned 
freemen  and  other  inhabitants  of  Liverpool,  again  seek  the 
assurance  of  your  willingness  to  be  put  in  nomination  to 
represent  this  borough. 

<^  We  gratefully  acknowledge  the  particular  and  effec- 
tive care  which  our  local  interests  have  ever  received  from 
you  ;  and,  on  having  your  permission,  we  pledge  ourselves 
to  use  our  utmost  exertions  to  maintain  a  connection,  which 
hitherto  has  been  to  us  so  acceptable  and  gratifying.'^ 

Never,  within  the  annals  of  that  borough,  had  a 
requisition  so  numerously  and  respectably  signed 
been  sent  to  a  Candidate,  combining  as  it  did  the 
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names  of  individuals  of  every  political  sentiment, 
and  whose  commercial  interests  were  equally 
various  and  conflicting.  Notwithstanding  the  la- 
borious duties  attending  a  popular  election,  Mr. 
Huskisson  could  not  but  look  forward  with  pride 
^nd  exultation  to  the  period,  when  he  was  again 
to  present  himself  as  a  candidate  for  the  second 
commercial  port  in  the  kingdom — not  invested 
with  the  dignity  of  a  Minister,  or  backed  by  the 
influence  of  the  Government,  but  relying  on  the 
recollection  of  the  faithful  zeal  and  attention, 
with  which  he  bad  discharged  his  duties  towards 
his  constituents.  This  high  gratification  was  de- 
nied him ;  as  his  medical  attendants  pronounced 
him  to  be  utterly  incapable  of  undertaking  so  long 
a  journey,  or  of  encountering  the  fatigues  of  an 
election,  and  peremptorily  forbade  the  attempt. 
Mr.  Huskisson  was  therefore  constrained  to  yield, 
however  reluctantly,  to  their  commands.  To  all 
the  former  proofs  of  regard  and  admiration,  which 
the  inhabitants  of  Liverpool  had  already,  at  diffe- 
rent times,  conferred  upon  him,  they  now  added 
that  of  re-electing  him,  without  his  appearing  on 
the  hustings. 

Parliament  was  dissolved  on  the  23d  of  July; 
after  a  long  and  arduous  session,  in  which  nothing 
had  been  accomplished,  and  in  which  the  vacil- 
lating conduct  of  the  Ministers  had  exposed  them 
to  the  bitterest  reproaches.  A  great  party  in  the 
country  looked  forward  with  earnest  hope  for  a 
cordial  junction  between  the  Whigs  and  Mr.  Hus- 
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kisson ;  and  it  was  known  that,  at  a  meeting  of 
the  former,  such  a  step  had  been  discussed;  and, 
after  some  hesitation,  postponed.  The  demonstra- 
tions of  public  opinion  were  most  encouraging  to  the 
opponents  of  Government.  In  almost  every  place 
where  the  election  was  popular,  Ministers  either 
shrunk  from  a  trial,  or  were  beaten. 

But,  beyond  the  excitement  which  he  felt  in  the 
results  of  the  new  elections,  Mr.Huskisson's  interest 
was  warmly  raised  by  the  extraordinary  events 
which,  in  the  last  days  of  July,  precipitated  from 
the  Throne  the  elder  branch  of  the  Bourbons.  As 
a  firm  and  consistent  friend  to  civil  and  religious 
liberty,  he  could  not  but  admit,  that  this  change 
was  justified  by  the  bigoted  and  unconstitutional 
conduct  which  had  provoked  it ;  and  when  his 
mind  recurred  to  the  scenes  of  his  early  youth,  to 
the  dreadful  excesses,  which  had  then  disgusted 
the  friends  of  liberty,  and  cast  a  temporary  cloud 
over  the  doctrines  of  reform,  he  found  in  the  mag- 
nanimous moderation  displayed  by  the  French 
natioQ,  even  in  the  first  ebullitions  of  victory, — ^a 
moderation  which  has  wrung  from  those  least 
disposed  to  view  their  conduct  with  a  favourable 
eye,  the  admission,  that  "  the  French  deserve 
almost  all  the  eulogiums  which  they  have  be- 
stowed upon  themselves,'* — reasonable  grounds 
for  hoping,  that  the  time  was  at  length  arrived, 
when  France  was  to  enjoy  all  the  advantages  and 
all  the  blessings,  which  spring  from  a  free  consti- 
tutional monarchy.     That  those  hopes  may  not 
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be  again  doomed  to  disappointment, — ^that  the 
great  moral  lesson  which  this  revolution  has 
given  to  the  world  may  not  be  thrown  away, 
either  upon  the  people  or  their  rulers, — must 
be  the  ardent  wish  of  all  who  believe  that  in  a 
limited  and  well-balanced  Government  consist 
the  best  securities  for  the  improvement  and  hap- 
piness of  nations. 

Although  the  operation  which  he  had  undergone 
had  been  pronounced  completely  successful,  Mr. 
Huskisson's  convalescence  was  soexceedingly  slow, 
that  his  medical  advisers  became  anxious  that  he 
should  try  the  effect  of  sea  air  towards  the  reco- 
very of  his  strength  ;  and  an  opportunity  of  doing 
so  presented  itself,  which  overcame  the  habitual 
dislike  entertained  by  him  towards  a  residence  at 
a  watering  place.  •  Lord  Anglesey  had  pressed 
him  warmly  to  visit  him  at  Cowes ; — ^an  invitation 
which  Mr.  Huskisson  accepted  with  pleasure,  not 
only  as  affording  him  the  means  of  enjoying  the 
sea  air  without  fatigue,  by  frequent  excursions  on 
the  water,  but  because  he  entertained  towards 
Lord  Anglesey  strong  feelings  of  private  and  pub- 
lic attachment,  for  the  many  proofs  of  considerate 
regard  and  manly  support  received  from  him,  from 
the  first  period  of  their  political  connexion  down 
to  the  present  moment. 

After  a  week's  stay  with  the  noble  Marquis, 
Mr.  Huskisson  proceeded  to  Eartham,  where  he 
remained  till  the  beginning  of  September ;  when 
he  sat  out  on  his  ill-fated  journey  to  Liverpool,  in 
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^der  to  be  present  at  the  opening  of  the  new 
Railway  to  Manchester,  which  was  to  be  cele- 
brated with  great  magnificence  and  rejoicings, 
and  which  ceremony  he  had  long  promised  to 
attend. 

Those  who  saw  Mr.  Huskisson  after  his  return 
from  the  Isle  of  Wight,  describe  him  as  looking 
better  than  he  had  previously  done,  and  he  him- 
self appeared  sensible  of  some  improvement  in  his 
health;  but  he  was  still  very  deficient  in  strength, 
and  had  gained  but  little  ground  in  that  respect. 
On  the  1st  of  September,  he  made  an  eflfort  to  go 
out  with  his  gun,  but  came  back  in  the  course  of 
an  hour,  complaining  much  of  fatigue  and  lan- 
guor, and  oppressed  with  a  nervous  feeling,  that  he 
should  never  again  recover  his  wonted  strength 
for  the  purposes  of  exertion  and  exercise.  He 
wa£  haunted,  moreover,  with  the  prepossession, 
that  he  should  prove  unequal  to  all  he  wished 
and  all  he  should  be  called  upon,  to  undertake  at 
Liverpool.  Yet  he  was  so  much  indebted  to  the 
indulgence  which  had  excused  his  absence  at  the 
late  election,  and  to  the  kindness  then  manifested 
towards  him,  that  nothing  short  of  positive  inabi- 
lity could  be  admitted  to  interfere  with  the  per- 
fcnrmance  of  bis  present  engagement. 

Under  these  discouraging  circumstances,  he 
^nd  Mrs.  Huskisson  left  Eartham  on  the  4th;  and, 
after  paying  two  short  visits  at  Mr.  Sturges 
Bourne's  and  Mr.  Littleton's,  merely  as  resting- 
places,  they  reached  Lord  Stafford's  at  Trentham, 
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6n  the  8th  of  September.  Here  they  were  re- 
ceived with  undiminished  kindness  by  his  long 
tried  and  valued  friends;  but  the  gratification 
which  Mr.  Huskisson  always  felt  in  their  society 
was  interrupted  by  indisposition;  which  confined 
him  to  his  room  during  the  greater  part .  of  the 
only  day  which  he  was  enabled  to  remain  with 
them.  On  the  10th,  he  and  Mrs.  Huskisson 
arrived  at  Sir  John  Tobin's,  near  Liverpool,  where 
a  large  party  of  his  friends  was  assembled  to 
meet  them. 

As  the  period  of  his  intended  stay  at  Liverpool 
was  limited  by  other  arrangements,  every  day  was 
fully  occupied,  either  by  public  business,  or  in  in- 
specting the  various  improvements  which  had  been 
made  in  the  Docks,  and  other  great  establishments, 
since  his  last  visit.  To  Mrs.  Huskisson — who  had 
never  been  at  Liverpool. before — every  thing  was 
new ;  and  he  was  anxious  that  she  should  avail 
herself  of  this  occasion,  to  see  as  much  as  possible 
of  this  great  emporium  of  British  enterprise.  In 
pursuance  of  this  object,  the  morning  of  Mon- 
day was  partly  occupied  in  viewing  the  magnifi- 
Ccfit  docks  and  quays  upon  the  Mersey.  On' 
landing  from  the  steam  boat,  Mr.  Huskisson  was 
called  away  to  attend  some  engagements  in  the 
town,  and  could  not,  by  this  means,  accompany 
Mrs.  Huskisson  to  the  public  Cemetery.  It  is  re- 
hiarkable,  that  he  should  have  been  known,  6n 
several  occasions,  to  express  himself  in  terms  of 
the  strongest  admiration  of  the  taste  and  liberality 

VOL.  I.  q 
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which  had  planned  and  completed  this  spot,  and* 
that  he  should  have  pressed  Mrs.  Huskisson  (who 
was  already  fatigued  with  the  previous  excursion 
of  the  morning)  to  visit  it,  with  unusual  earnest-' 
ness. 

On  the  morning  of  the  14th,  he  went  to  the 
Exchange,  accompanied  by  Mr.  Bolton,  Sir  John 
Tobin,  and  many  of  his  friends,  where  a  vast 
multitude,  in  addition  to  the  gentlemen  who 
usually  attend  about  that  time,  had  assembled,  to 
hail  his  arrival  once  more,  after  the  disappoint- 
ment they  had  experienced  by  his  non-attendance 
during  the  late  election.  The  large  room  was 
crowded  to  excess. 

If  there  were  any  who  supposed  that  Mr.  Hus- 
kission  had,  in  consequence  of  his  secession  from 
the  toils  of  public  life,  lost  any  of  his  popularity 
amongst  his  constituents,  they  would,  could  they 
have  been  there  to  witness  the  enthusiasm  with 
which  he  was  received,  have  seen  abundant  proof  of 
the  fallacy  of  such  an  opinion.  He  was  never  more 
warmly  greeted;  and  there  never  was  a  period 
when  his  observations  were  listened  to  with  a 
deeper  interest.  After  he  had  passed  through  the 
room,  amidst  the  most  enthusiastic  cheery,  he 
addressed  the  assembled  multitude  to  the  following 
eflFect : — 

^^  As  I  perceive  among  those  who  have  honoured  me 
with  this  very  flattering  reception,  many  who  are  my  im- 
mediate constituents,  cind  as  I  trust  that  you  will  allow  me 
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to  consider  myself  as  the  representative  of  all  the  collective 
interests  of  this  great  community,  without  distinction  be- 
tween those  who  honour  me  with  their  support,  and  those 
who  are  oppo^  to  me,  or  between  those  who  have  votes 
and  those  who  have  not,  in  the  election  of  the  members 
who  are  returned  by  this  town  to  Parliament,  my  first 
anxiety  in  meeting  you  to-day  was  to  express  my  regret 
that  I  was  not  able  to  be  present,  when  it  was  so  much  my 
wish  to  have  been  here,  at  the  late  election.  Gentlemen,  I 
was  about  to  offer  you  some  apology  for  my  involuntary 
absence ;  but  if  I  had  anything  suitable  and  appropriate 
to  offer  on  the  occasion,  I  fairly  own  that  your  kindness 
has  driven  it  out  of  my  head.  But  the  very  reception 
which  has  superseded  any  explanation  which  I  might  have 
wished  to  offer,  has  more  strongly  impressed  upon  my 
heart  those  feelings  of  gratitude  which  are  so  preeminently 
due  for  your  indulgence  on  the  late  occasion — ahnost  the 
first,  I  believe,  in  modem  times — ^in  which  a  member  for 
Liverpool  has  been  restored  to  the  confidence  of  his  con- 
stituents, without  making  his  appearance  among  them  at 
the  hustings. 

^^  Gentlemen,  this  loyal  town  is  about  to  receive  the  visit 
of  a  distingiiished  Individual  of  the  highest  station  and 
influence  in  the  affairs  of  this  great  country.  I  rejoice  that 
he  is  coming  among  you.  I  am  sure  that  what  he  has  al- 
ready seen  in  this  county,  and  what  he  will  see  here,  will 
not  fail  to  make  a  great  impression  on  his  mind.  After 
this  visit,  he  will  be  better  enabled  to  estimate  the  value 
and  importance  of  Liverpool  in  the  general  scale  of  the 
great  interests  of  this  country.  He  will  see  what  can  be 
^ected  by  patient  and  persevering  industry,  by  enterprise, 
and  good  sense,  unaided  by  monopoly  or  exclusive  privi- 
leges, and  in  spite  of  their  existence  elsewhere.  Gentlemen, 
he  will,  I  hope,  find  that  if  you  are  not  friendly  to  mo- 
nopoly in  other  places,  it  is  not  because  you  require  op 
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want  it  for  yourselves.  He  will  see  that  you  know  how  to 
thrive  and  prosper  without  it ;  that  all  you  expect  from 
Government  is  encouragement,  protection,  facility,  and  free- 
dom in  your  several  pursuits  and  avocations,  either  of  ma^ 
nufacturing  industry  or  commerce. 

.  "  Gentlemen,  I  have  heard,  with  just  satisfaction,  and 
from  many  concurrent  quarters,  that  every  thing  connected 
with  these  interests  is  in  a  more  healthy  and  promising 
state  than  it  was  last  year.  I  rejoice  at  the  change  for  the 
better.  I  hope  and  believe  it  will  be  permanent.  But  do 
not  let  us  be  supine,  and  think  that  the  energies  under 
>vhich  difficulties  are  diminishing,  may  relieve  us  from  the 
necessity  of  unremitting  exertion.  In  foreign  countries  you 
have  powerful  rivals  to  encounter ;  and  you  can  only  hope 
to  continue  your  superiority  over  them  by  incessantly  la- 
bouring to  lighten  the  pressure  upon  the  industry  of  our 
own  people,  and  by  promoting  every  measure  which  is  cal- 
culated to  give  increased  vigour,  fresh  life,  and  greater 
facility,  tct  the  powers  which  create,  and'  to  the  hands  which 
distribute,  the  almost  boundless  productions  of  this  great 
country. 

"  I  trust.  Gentlemen,  that,  by  a  steady  adherence  to  these 
views,  and  principles,  I  shall  most  faithfully  represent  your 
wishes  and  feelings  in  parliament.  So  long  as  we  are  in 
unison  upon  these  points,  I  shall  be  most  happy  and  proud 
to  continue  to  be  your  representative,  under  the  sanction 
of  your  confidence,  and  so  long  as  health  and  strength  shall 
be  vouchsafed  to  me  to  fulfil  the  duties  of  the  station  which 
I  now  hold,  as  one  of  your  members  in  the  House  of  Com- 
mons. 

^^  I  am  persuaded,  Gentlemen,  that  by  this  course  I 
shall  best  consult  your  prosperity ;  and  I  am  still  more 
immovably  convinced,  that  whatever  advances  th^  general 
interests  of  this  great  mart  of  commerce,  will  best  advance 
all  the  other  great  interests  of  the  country  ;  and  first  and 
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foremost,  that  interest  ivhich  is  the  oldest  and  the  greatest 
of  all — ^the  landed  interest,  upon  which,  as  the  example  of 
this  country  so  well  demonstrates,  industry  and  commerce 
have  already  conferred  so  many  benefits.'" 

The  conclusion  of  this  speech  was  followed  by 
nine  times  nine  as  hearty  cheers  as  ever  burst  from 
the  lips  of  a  Liverpool. assembly.  Mr.  Huskissou 
afterwards  visited  the  Under- writers'  Room,  where 
he  was  as  warmly  received.  He  then  left  the 
buildings  and,  as  he  passed  through  the  crowd, 
shook  hands  with  his  numerous  friends,  on  his 
way  to  the  King's  Arms. 

After  quitting  the  Exchange,  he  returned  to 
Sir  John  Tobin's  only  in  time  to  set  out  with 
Mrs.  Huskisson  for  Wavertree  Hall,  in  order  to 
be  in  readiness  to  accompany  Mr.  and  Mrs.  Lawn 
rence  to  .the  grand  ceremony  of  the  following 
day ;  Mr.  Lawrence  being  Ghsdrman  of  the  Rail- 
way Committee.  In  passing  the  few  miles  which 
separate  the  two  houses,  Mrs.  Huskisson  found 
that  Mr.  Huskisson,  though  highly  gratified  with 
his  reception,  was  much  exhausted  by  the  exer- 
tion of  meeting  and  replying  to  all  the  marks  of 
friendly  attachment  which  had  been  heaped  upon 
him,  and  she  would  not,  in  consequence,  sufier 
him  to  enter  into  any  details  of  the  occurrences 
of  the  morning,  further  than  to  express  his  pride 
and  gratitude  for  the  cordiality  and  affection  which 
he  had  universally  experienced. 

They  reached  Mr.  Lawrence's  to  dinner.  Every 
person  was,   of  course,   occupied  with  the  all- 
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engrossing  subject  of  the  next  day's  business^  in 
satisfaction  at  the  now  no  longer  doubtful  success 
of  which  Mr.  Huskisson  warmly  participated.  He 
had,  from  the  earliest  period  of  this  great  mechani- 
cal undertaking,  interested  himself  zealously  in  pro- 
moting its  ultimate  accomplishment ;  and  though, 
as  a  Minister  of  the  Crown,  when  the  application 
had  originally  been  made  to  Parliament,  in  1825,  he 
found  himself  precluded,  according  to  Parliameu- 
tary  usage,  from  taking  a  part  in  what  is  considered 
the  private  business  of  the  House,  he  had  never- 
theless felt,  that  this  application,  though  tech^ 
nically  a  private  Petition,  involved  great  public 
interests, — interests  which  it  should  be  the  espe- 
cial duty  of  the  Board  of  Trade,  of  which  he  was 
then  President,  to  countenance  and  encourage. 
On  this  ground,  he  had  declared  that,  far  from 
considering  it  as  inconsistent  with  his  character  of 
a  Minister,  he  deemed  it  his  bounden  duty  to 
give  a  strenuous  support  to  the  principle  of  the 
Bill  on  its  second  reading,  though  it  was  impos- 
sible for  him  to  attend  to  its  details  in  the  com- 
mittee. 

It  is  well  known  that  he  regarded  the  result  of 
this  spirited  private  undertaking  as  fraught  with 
important  consequences  to  the  Public,  and  the 
success  of  it  as  highly  beneficial  to  the  commerce 
of  this  country,  in  the  struggle  which  it  has  to 
undergo  in  order  to  maintain  a  successful  com- 
petition with  foreign  rivals.  He  was  well  aware 
that  in  this  struggle  all  efibrts  must  prove  un^ 
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availing,  without  the  greatest  eeonomy,  hot  of 
knoney  only,  but  of  time;  and  it  was  in  this 
point  of  view  that  he  predicted  incalculable  ad- 
vantages from  the  employment  of  Railways. 
-  Early  the  next  morning,  the  party  proceeded 
from  Wavertree  to  the  point  where  they  were  to 
join  the  grand  procession.  Notwithstanding  the 
exertions  which  he  had  been  called  upon  to  make 
since  his  arrival  at  Liverpool,  Mr.  Huskisson's 
spirits  had  appeared  to  rise  with  the  demand,  and 
even  the  sense  of  fhtigue  and  of  bodily  weakiiess 
yielded  to  the  exhilarating  effects  of  the  antici- 
pated triumph,  and  of  the  repeated  marks  of 
regard  and  approbation  which  he  had  met  with 
from  all  ranks  of  his  constituents.  The  just  pride 
which  he  felt  in  having  been  sought  out  and 
selected  to  represent  their  interests  in  Parliament, 
Was  confirmed  and  increased  every  time  that  he 
beheld  the  growing  prosperity  of  Liverpool — ^a 
prosperity,  as  he  himself  would  often  observe, 
not  aseribable  to  an  indulgence  in  monopolies,  to 
extensive  charters,  or  to  privileged  companies,  but 
to  the  sober  industry,  the  persevering  enterprise, 
and  the  steady  good  sense  of  individuals.  When  he 
reflected,  to  use  his  own  expression^  that  '*  there  is 
no  town  in  the  kingdom  which  contributes  propor- 
tionately so  much  to  the  revenue  of  the  state,  and 
which  requires  so  little  of  that  revenue  expended 
upon  it;" — ^when  he  considered  that,  with  a  popu- 
lation approaching  to  160,000,  Liverpool  is  with- 
out  a  barrack,  a  guard-house,  or  a  single  company 
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of  soldiers ;  a  mind  like  his  could  not  but  ask, 
whence  arose  this  beautiful  order  and  harmony  ? 
and  discover  the  solution  of  that  question  in  the 
active  industry  which  creates  and  receives  general 
employment :  while,  in  the  lesson  which  this  ex- 
ample inculcates,  he  found  a  fresh  proof  of  the 
necessity  of  giving  expansion  and  growth  to  the 
industrious  powers  of  the  country.  It  was  for 
this  end  that  he  laboured  through  his  long  public 
life — and  the  voice  of  impartial  posterity  will  pro- 
claim, that  he  has  not  laboured  in  vain. 

From  reflections  such  as  these  we  must  now 
return,  and  resume  the  course  of  a  narrative,  too 
soon  to  be  fatally  closed.  If  we  have  lingered 
awhile — if  we  have  wished  to  tiim  aside  for  a 
moment  from  the  conteihplation  of  the  dreadful 
catastrophe  which  changed  a  day  of  public 
rejoicing  into  one  of  national  mourning — who  shall 
condemn  the  weakness  which  has  indulged  in  such 
a  respite  I  Who  shall  blame  the  mind  which 
hesitates  before  it  can  summon  up  the  courage 
requisite  to  enter  upon  the  circumstantial  details 
of  a  scene,  which  exhibited  hope,  pride,  and  intel- 
lect, crushed  in  a  moment !  It  is  truly  an  awful 
consideration,  that  out  of  half  a  million  of  people 
assembled  on  this  occasion  of  joy  and  festivity, 
death  should  have  stricken  *'  the  foremost  man  of 
the  world,"  and  left  the  rest  unscathed ! — that  of 
all  those  countless  multitudes  whont  the  morning 
had  poured  forth  to  swell  the  triumph,  at  night  one 
only  should  be  missing ! 
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It  is  scarcely  necessary  to  repeat  here,  that  no- 
thing could  exceed  the  success  of  the  undertaking, 
up  to  the  moment  of  the  arrival  of  the  Procession 
at  Parkside,  where  the  Engine  was  stopped  to 
take  in  a  fresh  supply  of  water.     It  has  been  said, 
that  it  was  not  intended  for  any  one  to  leave  the 
carriages,  and  that  a  placard  to  this  effect  was 
issued  by  the  Directors.     If  such  was  the  case, 
the  advice  was  either  little  understood,  or  at  any 
rate  wholly  neglected ;  for  many,  indeed  most,  of 
the  gentlemen  in  the  Northumbrian,  in  which  the 
Directors  and  the  most  distinguished  of  the  visitors 
were  placed,  took  advantage  of  the  interval  during 
which  the  Procession  stopped,  to  leave  it  and  to 
disperse   in    various    groupes   on    the   rail-way. 
According  to  some  of  the  accounts  in  the  daily 
Journals,  two  of  the  steam-engines — the  Phoenix 
and  the   North  Star — ^passed    without    causing 
any  accident;    and   the   parties  were  returning 
into  the  grand  Car,  when  an  alarm  was  given, 
that  the  Rocket  was  rapidly  approaching.     This 
report  caused  considerable  confusion,  and  every 
one  hurried  to  resume  his  place.    In  the  ordi- 
nary cars  there  were  steps  on  each  side,  by  which 
they  could    be    easily   entered;   but  these  had 
been  removed  from  the  Northumbrian,  it  having 
been  considered,  that  a  flight  of  steps,   in  the 
manner  of  an  accommodation  ladder,  suspended 
at  the  back,  and  which  could  be  brought  at  will 
to  any  part  of  it,  would  afford  greater  convenience 
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to  the  ladies.  Owing  to  this  arrangement^  a  main 
chance  of  escape  was  cut  off  from  those  who  were 
on  the  rail-road  ;  and  this  explains  the  difficulty 
and  danger  experienced  by  Prince  Esterhazy  and 
several  others,  when  they  hastily  endeavoured  to 
regain  their  seats. 

Among  those  who  had  descended  was  Mn  Hus* 
kisson.     When  about  to  return,  he  observed  the 

« 

Duke  of  Wellington  in  the  front  part  of  the  Car,  and, 
not  having  seen  him  before,  he  went  round  to  wel- 
come him  on  his  visit  to  Liverpool,  and  to  congratu- 
late him  on  the  satisfactory  results  of  the  morning's 
experiment.*  To  the  short  delay,  arising  from  this 

*  It  has  been  attempted  to  attach  to  the  meeting  at  Liverpool  a 
character  of  political  intrigue,  which  was  wholly  contrary  to  the  facts. 
While  some  have  represented  it  as  the  stage  where  the  alliance  of  Mr. 
Huskisson  and  the  Whigs  was  to  be  consummated,  others,  with  as  little 
foundation,  saw  in  it  the  preparation  for  his  reconciliation  with  the 
t)uke  of  Wellington.  As  circumstances,  totally  unconnected  with 
politics,  and  merely  fortuitous,  have,  perhaps,  given  a  greater  appear 
atice  of  plausibility  to  the  latter  report,  it  may  be  proper  briefly  to 
state  the  simple  truth.  A  long  acquaintance  with  the  Duke  of  Wel- 
lington, and  the  recollection  which  he  retained  of  several  kind  offices 
received  from  him,  had  always  kept  alive  in  the  mind  of  Mr.  Huskis- 
son sentiments  of  private  regard  for  his  Grace,  and  strengthened  his 
^sh  to  follow  his  example  in  continuing  in  private  life  the  usual 
courtesies  of  society.  Upon  the  present  occasion,  when  the  Duke 
was  to  receive  the  freedom  of  Liverpool — ^voted  to  him  many  years 
back  for  his  great  military  ser\'ices, — Mr.  Huskisson  naturally  felt 
that,  standing  in  the  relation  which  he  did  towards  Liverpool,  it  was 
especially  incumbent  upon  him  to  pay  to  the  Noble  Duke  every  mark 
of  respect  and  attention.  Actuated  by  these  motives,  he  had  gone 
to  the  end  of  the  Car  to  shake  hands  with  him ;  and  to  the  delay 
caused  by  this  circumstance  may  be  attributed  the  accident  which 
followed. 
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act  of  courtesy,  may  be  attributed  the  dreadful 
calamity  which  eiisued.  The  cry  arose,  that  the 
Rocket  was  rapidly  advancing;  Mr.  Huskisson 
hurried  round  to  the  side  of  the  Northumbrian, 
and  grasping  at  the  door,  attempted  to  get  in — 
the  door  swung  back,  and  this  sudden  reaction 
threw  him  on  the  ground,  at  the  moment  when 
the  fatal  engine  was  coming  on  with  the  utmost 
velocity ;  and  before  its  course  could  be  arrested, 
he  had  received  his  mortal  injury.  Such,  at  least, 
is  supposed  to  have  been  the  case :  but  other 
explanations,  as  to  the  cause  of  the  fearful  acci- 
dent, have  been  given,  and  every  one  can  per* 
fectly  understand  the  impossibility  of  determining 
with  certainty,  the  precise  particulars  of  such  a 
scene  of  horror  and  confusion. 

But,  whatever  may  have  been  the  immediate 
occasion  of  his  fall,  he  was  himself  convinced  at 
once  that  the  injury  was  fatal.  Lord  Wilton  and 
several  others  were  instantly  at  his  side.  They 
raised  him  a  little,  and  a  tourniquet,  formed  with 
a  stick  and  a  handkerchief,  was  applied  without 
loss  of  time.     He  asked  earnestly  for  Mrs.  Hus- 


That  he  was  prompted  by  no  calculations  of  politics,  his  intimate 
friends  will  perfectly  understand ;  for  more  than  one  of  them  well 
knew  his  determination — ^formed  from  the  conviction  that  their  views 
of  public  policy  were  widely  dissimilar — not  again  to  accept  office 
under  the  Duke  of  Wellington.  But  in  referring  to  this  determina- 
tion on  the  part  of  Mr.  Huskisson,  it  is  only  proper  to  add,  that  not 
thp  slightest  overture  towards  any  political  reconciliation  had  been 
made  to  him  from  his  Grace,  since  their  separation  in  1828. 
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kisson ;  kissed  her,  and  then  said,  *^  God  bless  you 
all — now  let  me  die  at  once."  .From  the. hasty 
judgment  which  could  be  formed,  it  appeared  to 
the  professional  gentlemen  present,  that  there  was 
a  hope  of  saving  his  life  by  an  amputation  of  the 
shattered  limb.  It  was  therefore  agreed,  that  the 
most  expeditious  and  most  practicable  method  of 
proceeding  would  be  to  go  on  to  Manchester^ 
where  the  best  surgical  assistance  could  be 
speedily  procured.  A  Car  which  had  been  occu- 
pied by  the  Band  was  emptied,  and  he  was  placed 
in  it  attended  by  Mrs.  Huskisson,  Lords  Wilton 
and  Colville,  Dr.  Brandreth  of  Liverpool^  Dr. 
Hunter  of  Edinburgh,  and  Mr.  Wainewright.  The 
Engine  was  then  detached  from  the  larger  carriage, 
and  the  utmost  dispatch  used  for  providing  for  the 
conveyance  of  the  suflFerer.  Notwithstanding  the 
agonies  which  he  endured,  no .  complaint  or  groan 
escaped  him.  He  asked  for  a  little  water,  with 
which  Mrs.  Huskisson  moistened  his  lips,  and  he 
himself  suggested  the  seeking  the  quiet  of  some 
private  house  if  any  could  be  found  on  the  way, 
in  preference  to  the  crowd  and  confusion  which 
must  be  encountered  at  Manchester.  Lord  Wilton 
named  the  Vicarage  at  Eccles,  the  residence  of  the 
Rev.  Mr.  Blackburne,  through  which  village  the 
procession  passed.  Mr.  Huskisson  caught  eagerly 
at  the  proposal,  and  said,  **  Oh  take  me  there ;  I 
know  they  will  be  good  to  me."  He  spoke  as  if 
by  inspiration.  Kindness  would,  indeed,  have  been 
shewn  by  any  under  such  circumstances ;  but  few 
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could  have  been  so  capable  as  Mrs.  Blackbiime  to 
arrange  with  ready  and  aflfectionate  attention,  and 
to  perform  so  quickly  and  with  such  perfect  judg- 
menty  every  thing  which  it  could  be  hoped  might 
in  any  way  minister  to  his  assistance.  After  de- 
positing him  at  Eccles,  Lord  Wilton — ^whose  kind<s 
ness  and  exertions  never  flagged  throughout  all 
the  melancholy  occurrences  of  the  day — ^proceeded 
with  the  engine  to  Manchester,  and  returned  with 
incredible  expedition,  bringing  with  him  Mr-  Ran- 
some,  Mr.  Whatton,  and  some,  other  professional 
gentlemen.  Mr.  Huskisson  himself  had  never 
doubted  from  the  first  that  his  injuries  were  mortal.' 
But  when  the  surgeons  arrived,  he  expressed  him- 
self willing  to  undergo  whatever  might  be  judged 
satisfactory  to  the  feelings  or  wishes  of  those  who 
surrounded  him.  He  only  entreated  that  Mrs.  Hus- 
kisson, who  had  never  quitted  him,  would  absent 
herself  whilst  Mr.  Ransome  and  his  colleagues  ex- 
^imined  what  it  might  be  possible  to  attempt.  After 
a  careful  consultation,  they  decided  unanimously 
that,  in  the  extreme  state  of  exhaustion  to  which 
the  sufferer  was  reduced,  amputation,  though  in- 
dispensable in  order  to  effect  a  recovery,  could  not 
be  undertaken  without  the  most  imminent  danger ;. 
and  Mr.  Ransome  candidly  declared  his  conviction, 
that  should  he  commence  the  operation  under  ex- 
isting circumstances,  the  patient  must  inevitably 
expire  under  it. 

Mrs.  Huskisson  was  now  permitted  to  return, 
and  attempts  were  made  to  create  a  reaction  by 
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administering  powerful  restoratives, — but  in  vain. 
Violent  spasmodic  convulsions  rendered  him  gra- 
dually weaker,  and  occasionally  wrung  from  him 
an  expression  of  hope,  that  his  sufferings  might 
not  be  prolonged.  But  although  his  agonies  were 
almost  past  endurance,  there  were  no  unnecessary 
ejaculations — no  murmurings  against  the  dispen- 
sations of  Providence, — on  the  contrary,  he  evinced 
throughout  the  most  patient  fortitude  and  resig- 
nation. The  clearness  of  his  mind  continued  per- 
fect and  unclouded.  He  made  a  codicil  to  his  Will, 
and  gave  directions  on  some  minute  points  respect- 
ing the  disposal  of  several  of  his  private  papers. 
It  is  also  perfectly  true,  that  having  signed  his 
name,  he  desired  to  have  the  paper  brought  back 
to  him,  in  order  to  rectify  an  omission  which  he 
had  made  in  the  usual  mode  of  his  signature. 

Soon  after  six  o'clock,  he  desired  to  see  Mr. 
Blackbume,  in  order  to  perform  the  last  duties  of 
religion.  Before  the  Sacrament  was  administered^ 
he  used  these  words — *'  I  can  safely  say  that  I  bear 
no  ill-will  to  any  human  being."  It  was  at  first 
feared  that  this  ceremony  would  be  attended  with 
some  difficulty,  as  he  had  been  for  some  time  un- 
able to  raise  his  head,  or  to  swallow,  and  had  only 
had  his  lips  moistened  occasionally  with  a  feather. 
He,  however,  summoned  up  all  his  expiring 
strength,  and  with  great  exertion  partook  of  the 
elements.  This  done,  he  again  expressed  his  anx- 
iety for  a  speedy  release ;  and  even  those  about 
him,  when  they  beheld  his  hopeless  sufferings,  no 
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longer  daired  to  wish  them  prolonged.  Still,  the 
kindness  of  his  nature  rose  superior  to  his  own 
agonies.  Observing  that  her  wretchedness  had 
deprived  Mrs.  Huskisson  of  the  power  of  utterance, 
and  that  she  was  incapable  of  replying  even  to  the 
expression  of  some  of  his  injunctions,  he  endea- 
voured to  console  her,  and  the  last  words  which  he 
addressed  to  her  were  an  assurance,  that' he  felt, 
they  should  meet  again.  He  then  recommended 
her  to  the  care  of  Lord  Wilton.  Speaking  of  him- 
self, he  certainly  used  the  expression  which  has^ 
been  reported — *'  the  Public  have  had  the  best  of 
me,  and  I  trust  they  will  do  me  justice."  This 
was  the  only  allusion  which  he  made  to  his  public 
character.  He  appeared  to  receive  much  gratifi- 
cation from  the  presence  of  Lord  Granville,*  to 
whom  he  spoke  several  times  in  terms  of  the 
greatest  affection.  He  continued,  indeed,  to  be 
sensible  of  all  that  had  been  done  for  him,  and 
grateful  to  all  those  around  him,  especially  to  Lord 
Wilton  ;  upon  whom  he  said  he  had  no  claim,  as 
little  previous  acquaintance  had  subsisted  between 
them*     Soon  after  eight,  it  became  evident  that  he 

*  Lord  Granville  was  one  of  the  oldest  and  most  valued  friends  of 
Mr.  Huskisson,  and  the  one  whokn,  perhaps,  he  would  most  have  de- 
sired to  he  with  him  at  such  an  hour.  Lord  Granville  had  hurried  to 
Ecdes,  as  soon  as  he  learnt  that  it  was  determined  to  deposit  Mr.  Hus- 
kisson at  the  vicarage  there ;  nor  did  be  quit  the  house  till  the  moment 
when  Mrs.  Huskisson  set  out  on  her  mournful  return  to  Sussex. 
During  the  whole  of  the  painful  scene  he  evinced,  by  his  considerate 
and  unvar}'ing  tenderness  towards  her,  the  sincerity  of  his  attachment 
to  the  friend,  whom  through  life  he  had  loved  and  respected. 
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was  sinking  rapidly,  and  at  five  minutes  after  nine 
nature  was  completely  exhausted,  and  he  breathed 
his  last,  after  nine  hours  of  the  most  excruciating 
torture.* 

Mrs.  Huskisson  having  been  removed  from  the 
room  by  the  care  of  her  friends,  the  surgeons 
proceeded  to  a  nearer  investigation  of  the  in- 
juries which  Mr.  Huskisson  had  sustained.  It 
was  then  discovered,  that  he  must  have  fallen 
obliquely  as  regarded  the  line  of  the  rail-road, 
and  that  the  thigh  and  leg  must  have  been  in 
such  a  position  as  to  have  formed  with  it  a 
triangle,  of  which  the  angle  at  the  apex  would 
be  presented  by  the  bend  of  the  knee.  The 
wheel  of  the  engine  thus  passed  over  the  calf 
of  the  leg  and  the  middle  of  the  thigh,  leaving  the 
knee  itself  uninjured.  There  was  a  compound 
fracture  in  the  upper  part  of  the  left  leg,  just  above 
the  calf.  The  wheel  iriust  have  gone  slantingly 
over  the  thigh,  up  to  the  middle  of  it ;  as  the 
muscles  were  all  laid  bare  in  that  direction  in  one 
immense  flap,  and  the  bone  was  severely  fractured, 
and  comminuted  almost  to  a  powder.     No  ^eat 

*  It  is  due  to  the  character  of  all  parties  to  mention  that,  as  soon 
as  the  extent  of  the  frightful  accident  became  known,  a  general  wish 
vr^s  declared,  that  the  Procession  should  return  at  once  to  Liverpool, 
It  was  only  upon  a  representation  of  the  confusion,  and  even  danger, 
which  might  be  feared  from  the  disappointment  of  the  public,  that  the 
Duke  of  Wellington  and  Sir  Robert  Peel  consented  to  proceed  to 
Manchester ;  where,  however,  neither  of  them  would  leave  the  Car. 
The  Duke,  moreover,  postponed  the  ceremony  of  receiving  the  free- 
dom, which  was  to  have  taken  place  on  the  16th,  to  some  future  period, 
and  all  the  other  arrangements  for  the  week  were  abandoned. 
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effusion  of  blood  took  place,  nor  did  any  of  the 
great  arteries  appear  to  have  been  wounded ;  but 
the  laceration  is  described  to  have  been  terrible. 
Such,  at  least,  are  the  statements  of  the  Journals 
of  that  fearful  day ;  and  from  these  the  compiler 
must  borrow  not  only  in  this  respect,  but  in  others 
of  the  melancholy  particulars.  He  himself  was  at 
the  time  far  absent  from  England. 

The  death  of  Mr.  Huskisson  was  made  known 
in  Liverpool  at  an  early  hour  on  Thursday  morning; 
and  though  it  had  been  anticipated  as  certain  by 
all  who  knew  the  nature  o£  the  accident,  yet  it 
took  the  bulk  of  the  people  by  surprise.  All  the 
shops  and  dwelling-houses  were  partially  closed, 
from  one  end  of  die  town  to  the  other.  The  flags 
on  the  public  buildings  and  on  the  shipping  in  the 
port,  were  hoisted  half-mast,  and  the  inhabitants, 
Wiithout  distinction  of  party,  were  plunged  into  the 
deepest  sorrow.  A  very  general  wish  was  ex- 
pressed, that  the  remains  of  their  lamented  repre- 
sentative should  be  interred  in  the  new  Cemetery, 
and  that  a  public  monument  should  be  erecti^ 
over  them,  recording  the  melancholy  event,  and 
rradering  a  well-deserved  tribute  to  his  memory. 
A  meeting  of  gentlemen  accordingly  took  place  at 
the  Town  Hall  on  the  Thursday,  to  consider  of  the 
subject,  aad  the  following  Requisition  to  the  Mayor 
was  unanimously  agreed  upon : 

*^  We,  the  undersigned,  respectfully  request  that  you,  «8 
jdie  official  organ  4>f  the  Inhahitants  of  Livetpool,  wiU  maka 
an  imnieAiftte  aji^catiim  to  the  Friends  of  our  late  lameatad 
vou  I.  r 
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Representative,  requesting  that  his  remains  may  be  in- 
terred within  the  precincts  of  this  town,  in  which  his  dis- 
tinguished public  worth  and  private  virtue  secured  for  him 
the  respect  and  esteem  of  the  whole  community. 

To  this  requisition  the  names  of  two  hundred  and 
sixty-four  most  respectable  and  influential  gen- 
tlemen were  almost  immediately  attached.  The 
request  was  promptly  acceded  to,  and  the  Rev. 
J.  Brooks,  the  Rector,  was  desired  to  proceed  to 
Eccles,  to  see  Mrs.  Huskisson  or  her  friends  on 
the  subject.  The  idea  of  Mr.  Huskisson's  interment 
at  Liverpool  had  been  already  broken  to  Mrs, 
Huskisson ;  but  she  had  expressed  the  strongest 
repugnance  to  the  thought  of  such  an  arrangement. 
All  her  own  wishes  had  naturally  pointed  to 
Eartham,  and  it  was  only  through  the  powerful 
arguments  and  strong  representations  of  Lord  Gran- 
ville, that  she  was  at  last  prevailed  upon  to  sacrifice 
her  own  feelings,  and  to  yield  to  the  request  of  the 
Inhabitants  of  Liverpool.  Never  was  a  sacrifice  of 
private  feelings  more  honourably  and  solemnly  re- 
quited. It  was  forcibly  remarked  at  the  time,  that 
if  any  thing  could  supersede  the  necessity  of  en- 
deavouring to  draw  a  character  of  Mr.  Huskisson, 
it  was  to  be  found  in  the  circumstance  of  his  fu- 
neral. It  spoke  volumes,  A  community,  com- 
posed entirely  of  active  intelligent  individuals,  who, 
of  all  others  are  best  able  to  appreciate  the  merits 
of  a  man  ruling  and  regulating  the  destinies  of  a 
commercial  people,  and  that  community  consisting 
of  a  hundred  and  fifty  thousand  individuals,  de* 
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ploring  his  loss  with  a  grief  as  intense  and  real  as 
is  occasioned  by  the  severing  of  kindred  ties.  We 
quote  from  the  **  Times"  newspaper  the  account 
of  the  last  ceremony.  It  is  given  there  with  a 
force  of  description,  and  a  truth  of  detail,  which 
could  be  vainly  attempted  by  those  whose  melan- 
choly duties  absorbed  all  powers  of  observation. 

"  Liverpool,  Friday,  September  24th. 

*^  The  funeral  of  Mr.  Huskisson  has  just  taken  place, 
and  with  such  marks  of  public  respect,  regard,  and  sorrow, 
as  must  soothe  the  grief  of  his  surviving  friends,  and 
animate  the  exertions  of  future  statesmen.  Though  the 
day  came  in  with  hail,  and  wet,  and  gloom,  and  storm,  and 
every  other  disagreeable  incident  of  bad  weather,  there  was 
scarcely  a  single  person  of  opulence,  talent,  and  respecta- 
bility in  Liverpool,  who  was  deterred  by  it  from  attending 
the  melancholy  pageant,  of  which  I  have  been  anxiously 
watching  the  progress  and  termination. 

*^  Had  I  not  seen,  I  certainly  could  not  have  credited  the 
deep  feeling  of  regret  which  prevails  amongst  all  classes  in 
this  place  for  the  loss  of  their  late  able  and  active  Repre- 
sentative. The  people  seem  to  feel  as  if  they  had  lost  a 
friend  and  a  brother ;  and  though  much  of  their  attach- 
ment may  be  fairly  attributed  to  their  conviction  of  the 
private  virtues  of  the  Man,  it  is  impossible  to  deny,  that 
much  is  also  owing  to  their  admiration  of  the  industry, 
sagacity,  and  wisdom  of  the  Minister.  Perhaps,  also,  the 
lamentable  and  unexpected  accident  which  deprived  him  of 
life,  in  the  midst  of  a  scene  of  general  mirth  and  festivity, 
and  upon  an  occasion  so  peculiarly  interesting  to  the  town 
of  Liverpool,  has  contributed,  in  some  degree,  to  increase 
the  general  sympathy  created  by  his  loss.  But  be  that  as 
it  may,  never  did  I  see  at  any  of  the  public  funerals  which 

r2 
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i  huve  attended  of  late  years,  such  sincere  sorrow,  and  such 
unaffected  regret  aJs  I  have  witnessed  this  morning  on  the 
countenances  of  thousands,  during  the  celebration  of  the 
funeral  obsequies  of  Mr.  Huskisson. 

*'  The  bells  of  the  different  churches,  which  began  to 
toll  at  an  early  hour  this  morning,  and  which  continued  to 
toll  at  intervals  during  the  day,  reminded  the  inhabitants 
of  Liverpool,  in  very  audible  tones,  of  the  melancholy  duty 
which  they  had  undertaken  to  perform  that  day.  I  was  in 
th6  streets  s6on  after  eight  o*clock ;  but  though  they  were 
then  much  crowded,  all  the  shops  ^^re  closed^  and  all  the 
private  houseis  had  their  blinds  dowti.  The  Vessels  in  the 
docks  tod  in  the  river  had  their  flags  half-mast  h^h,  but 
their  crews  had  mostly  deserted  them  to  evince  their  sym* 
^l^y  with  &emdan^holy  feeling^  of  their  btothertownsraen. 
On  the  line  of  streets  through  which  the  procession  was 
to  puss,  strong  bodies  of  id|)ecial  constables  wtire  patroling» 
in  ordeir  to  prevent  any  interruption  to  its  prcgi*ess,  after 
it  had  t>nce  started.  But  the  exoelient  teimptx  of  the 
people,  and  the  provident  preoat^tions  of  the  Commiltee  in 
railikig  tff  the  centre  part  of  the  street  for  the  purposes  of 
the  pirooessioti,  rendered  their  duty  almost  a  sinecure* 
There  was  no  fighting  or  struggling  for  places,  nor  any 
thing  but  the  utitost  decorum  of  laoguage  and  behaviour 
in  the  iiholense  multitude  which  lined  the  way  from  the 
ToWn-hall  to  the  Cemetery. 

'^  It  was  perfei;tly  well  known  to  be  one  of  the  arrange- 
ments  of  the  Committee,  that  the  procession  diould  start 
irom  the  Town-hall  as  soon  aft^r  ten  o^dock  as  it  could  be 
tonveniently  marshalled  Into  form.  For  the  purpose  of 
ensuring  ^regularity,  the  Committee  agreed  to  assemble  at 
the  Town-hall  at  eight  6' dock  this  morning ;  and  exactly 
at  that  hour,  two  mutes,  ^n  horseback,  took  their  station 
in  front  of  its  doors,  and  six  mutes  on  foot  were  jdaced  in 
the  vestibule,  and  on  different  parts  of  the  great  staircase. 
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At  nin^  d^clock  the  door9  were  thrown  open  for  the  recep- 
tion of  such  gentlemen  as  had  previously  mmounced  to  the 
Committee  their  inteption  of  being  presmit  at  Mr.  Hua^ 
kioson'^s  funeral.  The  punctuality  of  their  attendance  was 
most  praiseworthy.  On  reaching  the  vestibule,  the  first 
object  which  attracted  their  attention  must  have  heea  the 
Coffin  in  which  the  mortal  remains  of  Mr.  Huskisson  were  en-r 
closed,  attended  by  mutes  and  numerous  truncheon-bearers* 
It  stood  upon  trestleS)  on  the  left  side  of  the  room,  and  was 
covered  with  a  pall  of  black  velvet,  edged  with  satin. 
Upon  the  pall  the  arms  and  ^rest  of  the  deceased  were  em- 
bla^ped  in  all  the  empty  and  unavailing  pride  of  heraldic 
ornament  After  passing  the  coffin,  the  different  ^ups 
pf  gentlemen  were  ushered,  as  they  arrived,  into  the  splen-^ 
did  9uite  of  apartments  which  render  the  Town-hall  qf 
Liverpool  so  famous,  and  by  ten  o'clock  the  whole  of  them 
had  made  their  appearance. 

^^  Wishing  to  fiiee  the  state  of  the  streets  through  which  it 
was  designed  to  pas^,  I  walked  along  them  to  the  Cemetery^ 
}n  sjHte  of  th#  dri^aling  rain  which  had  been  falling  for  some 
time,  they  were  crowded  along  the  whole  line.  The  children 
pf  the  differ^t  charity-school^  were  dissembled  in  the  yard 
pf  St.  Petal's  churdti  i  and  upon  its  belfry  and  steiqile,  and 
in  itn  windows  Plumbers  of  phildrep  of  a  larger  growth 
w^re  ^Iso  sti^tioped^  The  tr^es  brfpre  the  Lyceum  and  in 
3t.  Mfu^k'^s  phurichyard  h^  their  strength  well  tried  by  the 
numbers  who,  in  every  direction,  were  clinging  to  their 
branohes,  The  accept  up  Duke-street  tp  the  Cemetery  was 
made  dirough  one  deini&e  mass  of  men,  women,  and  children ; 
and  it  would  have  befen  impossible  to  have  travelled  along 
it  otherwise  th|m  by  walking  through  the  space  railed  off 
from  die  street  for  ike  propiessioa. 

On  reaching  the  Cemetery,  J  found  the  whole  outer  area 
eurrpunded  by  an  expecting  multitude.  Between  Hope- 
strei^t  and  Bodney-street,  and  also  in  Hope-street  itself, 
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there  are  several  lofty  houses,  not  quite  finished.  The 
roofs  and  windows  of  these  mansions  were  all  occupied. 
Placards  had  been  very  generally  circulated  throughout 
the  town,  stating  that  the  rails  which  surrounded  the 
Cemetery  were  not  strong  enough  to  support  the  pressure 
of  a  crowd,  and  requesting  the  people,  as  they  wished  to 
avoid  accident,  not  to  stand  upon  the  stone  wall,  on  the 
top  of  which  the  rails  are  fixed.  The  caution  was  not  un- 
attended to-— a  fact  which  speaks  volumes  as  to  the  tractable 
spirit  and  chastened  feeling  of  the  crowd.  Some  idea  of  its 
numbers  may  be  obtained  from  a  knowledge  of  the  fact, 
that  the  circuit  of  the  rails  amounts  to  nearly  eleven  hun- 
dred yards.  The  grass  plat  or  lawn  at  the  bottom  of  the 
Cemetery  was  at  this  time  nearly  empty.  There  were  only 
a  few  workmen  in  it,  and  these  were  near  the  vault  I  had 
the  curiosity  to  approach  and  examine  it.  It  is  twelve  feet 
deep,  and  the  six  nearest  the  bottom  are  cased  all  round 
with  iron.  A  heavy  lid  of  the  same  material  was  reclining 
against  one  of  the  walls  of  the  cemetery,  and  was  to  be 
placed  over  the  body  as  soon  as  the  funeral  ceremony  was 
finished. 

After  I  had  gratified  my  curiosity,  I  looked  up  at  the 
scene  around  and  above  me,  and  nothing  could  be  more 
imposing  and  magnificent  than  the  c(mp  cToM  then  before 
me.  I  was  at  the  bottom  of  a  dell,  about  sixty  feet  below 
the  ordinary  level  of  the  streets  of  Liverpool.  On  the  east, 
I  saw  before  me  a  solid  mass  of  masonry,  with  four  dif- 
ferent tiers  of  galleries  diverging  from  a  centre  nearly 
opposite  me,  and  running  one  above  the  other  to  the  two 
extremities  of  the  Cemetery  on  that  side.  Each  of  these 
tiers  was  fiUed  with  respectable  individuals  habited  in  deep 
mourning.  Above  them  were  the  people  outside  the  rail- 
ing ;  and  above  them  again  were  houses  and  scaffoldings 
covered  with  spectators.  Turning  to  the  south,  I  beheld 
a  double  gallery  filled  in  a  similar  manner.     On  the  west, 
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.the  scene  was  still  more  picturesque,  as  the  banlc  rises  gra- 
dually till  it  comes  to  a  double  tier  of  terraces,  and  is  then 
surmounted  by  the  beautiful  cluster  of  trees  which  crown 
St.  JamesVwalk.     Every  accessible  point  in  this  direction 
was  occupied  by  ladies  and  gentlemen  of  the  first  families 
in  Liverpool.     The  north  side  was  at  this  time  unoccupied, 
and  in  that  direction  I  could  only  catch  a  glimpse  of  the 
multitude  peeping  through  the  rails.     To  prevent  the  de- 
corum of  the  ceremony  from  being  interrupted  by  indi- 
viduals passing  and  repassing  to  and  from  different  sets  of 
galleries,  boards  were  erected  at  various  places  to  stop  the 
usual  communication  between  them.     The  whole  mass  of 
people  in  the  Cemetery  was  therefore  nearly  immoveable. 
Their  numbers  must  have  been  nearer  twenty  thousand 
than  fifteen  thousand  persons.     It  is  impossible  for  me  to 
convey  to  you  any  adequate  notion  of  the  dfect  of  the 
spectacle  thus  exhibited  to  my  eyes,  in  a  spot  where  art 
and  nature  have  combined  together  to  produce  one  of  the 
most  picturesque  and  imposing  scenes  that  the  imagination 
of  man  can  possibly  conceive. 

At  a  quarter  past  ten  o^clock,  the  firing  of  a  signal  gun, 
which  was  stationed  opposite  the  new  Custom-house,  gave 
us  notice  in  the  Cemetery  that  the  procession  had  begun  to 
move  from  the  Town.-hall.  I  am  informed  that  twenty-five 
minutes  elapsed  from  the  time  when  the  mutes  started,  to 
the  time  when  the  last  persons  in  the  procession  left  the 
Town-hall.  The  distance  which  the  procession  traversed 
is  about  two  thousand  yards,  and  its  own  length  was 
nearly  half  a  mile. 

"  The  head  of  the  processsion  reached  the  Cemetery  at  a 
quarter  before  twelve  oVlock,  and  at  that  moment  the  view 
from  the  gateway  down  Duke-street  was  most  striking.  In 
the  centre  of  the  street,  but  not  occupying  its  entire  width, 
a  long  dark  column  of  men,  plumes,  horses,  and  carriages, 
was   seen   advanping   slowly  through  an  immense   crowd 
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ranged  in  the  most  perfect  order,  and  obsenring  the  deepest 
silence  on  each  side  of  it.  The  turret  of  St.  Jameses  church, 
the  wall  skirting  its  ysrd^  the  windows  alid  roofs  of  all  the 
houses,  were  almost  groaning  under  the  weight  of  the  spec* 
tators  seated  upon  them.  As  the  hearse  advanced,  all  this 
Tast  crowd  uncovered,  and  the  dark  appearance  of  the 
moving  processioii,  and  the  mottled  appearance  of  the  bare- 
headed and  immoveable  multitude,  which  was  gaeing  in- 
tently upon  it,  formed  a  very  marked  contrast  to  each 
otherr  A  small  piece  of  cannon,  which  had  been  previously 
ftatkxied  on  St.  James'*s  Mount,  was  fired  as  a  signal  to  the 
town,  as  soon  as  the  procession  began  to  enter  the  Cemetery. 

^  The  mutes  on  horseback  took  their  position  one  at  each 
nde  of  the  entrance.  The  gentlemen  of  the  town,  instead 
of  proceeding  into  the  chapel,  filed  off  to  the  right,  break- 
ing their  lines  of  six,  into  lines  of  three  deep,  and  descended 
Without  delay  into  the  Cemetery.  Part  of  thdr  path  ran 
through  an  arched  passage  or  tunnel  cut  throu^  the 
lolid  rock ;  and  to  a  person  standing  on  the  neighbouring 
heights  there  was  something  very  romantic  and  picturesque 
in  the  ihanner  ill  which  they  alternately  appeared  and  dis- 
appeai^  from  view.  They  then  proceeded  to  range  themi- 
beltes  on  the  serpentine  walks  which  skirt  the  centre  grass* 
plot,  where  the  vault  was  dug  for  Mr.  Huskisson^s  remains^ 
At  a  distance  they  appeared  to  have  grouped  themselves  in 
the  dilEtpe  oi  k  diamond,  a  vacant  space  being  left  at  the 
angle  nearest  the  ispebtator  for  the  bearers  of  the  coffin  ix> 
eairy  it  to  the  grave. 

^  Whilst  this  arrangement  was  taking  place  in  the  Ceme- 
tery, the  Committee  and  the  Clergy  were  emjdoyed  in 
fonnii^  along  the  road  between  the  entrance  of  the  Ceme* 
tery  and  the  door  of  the  chapel.  The  different  pall-bearers 
then  ranged  themselves  in  order  to  receive  the  coffin  and  to 
take  the  pall,  and  as  soon  as  they  had  done  this,  and  the 
tikmmers  had  taken  their  place  in  the  Mar,  the  Rev.  J. 
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Brooks^  who  had  previously  met  the  cofifai,  began  to  read 
the  funeral  service,  and  to  move  into  the  chapel.  As  the  pall- 
beanrs  and  mourners  passed  them,  the  clergy  and  the  Com- 
mittee  filed  into  the  procession,  and  thus  the  funanl  party 
entered  the  chapel.  Immediately  afterwards  the  gates  of 
the  Cemetery  were  closed,  and  the  gentlemen  who  had  fol- 
lowed the  hearse  filed  off  to  the  gate  at  the  top  of  Hope- 
street,  where  accommodation  had  been  previously  prepared 
for  them. 

^  The  chapel  was  arranged  with  the  most  simple  and 
beautiful  elegance  for  this  melancholy  occasion.  There  is 
on  each  side  of  it  a  single  row  of  pews.  These  were  himg 
with  black  cloth,  both  on  the  inside  and  on  the  out  So, 
too,  was  the  reading-desk.  It  was  likewise  ornamented  with 
Mr.  Huskisson^s  escutcheon,  splendidly  emblazoned.  The 
coffin  having  been  placed  on  trestles  under  the  reading- 
desk,  the  mourners  took  their  seats  in  the  difierent  pews 
previously  assigned  to  them.  The  funeral  service  then 
proceeded.  When  the  clergyman  came  to  that  portion  of 
it,  which  is  usually  read  by  the  side  of  the  grave,  the  par- 
ties left  the  chapel  in  nearly  the  same  order  in  which  they 
entered  it.  On  quitting  the  chapel,  which  is  only  visible 
f^tim  a  small  part  of  the  Cemetery,  you  face  the  dell  in  which 
it  is  situate^  and  look  down  upon  it  from  a  precipitous  and 
isolated  projection  of  rocks  several  yards  high.  The  cor- 
t^,  having  ranged  itself  on  the  brink  of  this  rock,  became 
an  object  of  intense  interest  to  such  spectators  as  could 
command  a  view  of  it.  After  the  pause  of  a  few  moments, 
it  was  again  put  in  motion,  and  winded  slowly  down  the 
serpentine  tunnd  through  which  the  gentlemen  of  the  town 
had  pfeviously  *^  wound  in  solemn  maich  their  long  array .^ 
At  the  same  moment  the  gentlemen  who  had  followed  the 
hearse  obtained  admission  into  the  north  side  of  die  Ceme- 
tery, and  thus  aU  its  four  sides  were  crowned  with  a  living 
mass  of  anxious  spectators. 
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^^  As  the  body  was  proceeding  from  the  chapel  to  the 
grave,  the  weather,  which  had  been  most   unfavourable 
during  the  whole  of  the  morning,  suddenly  changed,  and  a 
bright  gleam  of  sunshine  flung  its  radiance  over  the  moving 
train.     In  a  few  minutes  it  reached  the  vault.     As  the 
bearers  left  the  walks,  and  entered  upon  the  turf  of  the 
grass-plots,  the  gentlemen  extended  their  line  and  filled  up 
the  space  in  the  walks  which  they  had  previously  left 
vacant.  At  that  moment,  the  head,  of  every  man  in  the  im- 
mense assemblage  collected  in  and  about  the  cemetery  was 
uncovered,  as  if  by  general  consent.     There  was  a  moral 
sublimity   in  the  spectacle,  which  all  who   were  present 
felt,  but  which  I  am  afraid  is  not  communicable  to  those 
who   were   absent.     I   have   seen  more   than  one  public 
funeral,  and  I  know  something  of  the  gorgeous  pageantry 
so   lavishly  displayed   in  the  burials  of  our  Monarchs; 
but   though    I    saw  the   ashes   of  Grattan  and  Canning 
deposited   in  one  of  the  most  august  of  Christian  tem- 
ples amid   the  vain   regrets   of    men    the    most    distin- 
guished for  rank,   talent,   and  genius,   and   though  the 
interment  of    Royalty  takes  hold   upon  the  imagination 
from  its  necessary  connection  with  the  most  sumptuous 
display  of  human  pomp  and  greatness,  I  never  witnessed 
any  spectacle  so  impressive  as  the  appearance  of  this  vast 
multitude,  standing  erect  under  the  open  canopy  of  Heaven, 
and  joining  in  one  spontaneous  tribute  of  respect  to  the 
memory  of  their  late  Representative.     All  eyes  were  then 
turned  upon  the  vault,  and  Mr.  Brooks  proceeded  to  the 
conclusion  of  the  service  for  the  dead,  amid  the  deep  atten- 
tion of  his  hearers,  and  the  uncontrollable  emotion  of  some 
of  the  mourners.     At  a  quarter  past  one  o'clock  the  me- 
lancholy ceremony  was  brought  to  a  close,  and  another  signal 
gun  was  fired  to  communicate  the  tidings  to  the  people  in 
the  town "" 
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♦ 

If  the  circumstances  of  Mr.  Huskisson's  death 
were  such  as  to  excite  in  an  unusual  degree  the 
feelings  of  the  Public,  the  posture  of  affairs  at  the 
moment  when  his  career  was  so  suddenly  termi- 
nated, tended  greatly  to  enhance  the  measure  of 
the  calamity,  in  the  eyes  of  all  thinking  people ; 
and  heavily  and  mournfully  as  his  loss  pressed 
upon  the  nation,  in  the  first  hour  of  grief  and 
horror,  it  may  safely  be  asserted,  that  it  was  still 
more  heavily  and  mournfully  felt,  when  the  events 
which  ensued  upon  the  meeting  of  Parliament 
produced  the  resignation  of  the  Duke  of  Wel- 
lington. 

It  is  probable  that  in  the  arrangements  for  the 
new  Government,  Mr.  Huskisson  would  have  filled 
an  important  station ;  and  with  all  the  respect 
which  is  justly  due  to  the  talents,  and  with,  all 
the  confidence  which  is  placed  in  the  intentions, 
of  the  present  Administration,  it  is  impossible 
not  to  feel — not  to  see  daily  and  hourly — ^that  the 
absence  of  the  long  practical  experience  and  con- 
summate abilities  of  Mr.  Huskisson  has  left  a 
vacancy  which  we  vainly  seek  to  supply  with  any 
living  statesman.  It  may  be,  perhaps,  true,  that 
there  are  many  who  possess  some  one  or  other  of 
his  various  acquirements,  and  that  the  same  por- 
tion of  knowledge  and  intelligence  still  survives, 
diffused  through  Parliament ;  but  where  shall  we 
hope  to  find  the  individual  who  combines  within 
himself  all  the  various  qualities  by  which  he  was 
so    extraordinarily    distinguished — a    genius    for 
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finance,  which  may  be  said  to  have  been  bora 
Mrith  hun,  cultivated  by  long  and  unwearied  ap^ 
plication — ^an  acquaintance  with  all  the  different 
and  conflicting  interests  of  the  greatest  commercial 
empire  that  ever  existed,  such  as  was  scarcely 
equalled  by  those  whose  whole  lives  had  been  de* 
voted  to  that  especial  pursuit--^unremitting  in- 
dustry— ^a  talent  for  business  unexampled — a 
quickness  to  comprehend  and  a  facility  to  explain, 
which  can  only  be  justly  appreciated  by  those 
who  have  transacted  business  with  him — all  these, 
joined  to  the  most  extended  and  enlightened  views, 
and  guided  by  the  soundest  and  most  practised 
judgment  and  the  strictest  integrity  ? 

Besides  all  these  advantages  he  had  inherited, 
in  a  great  measure,  that  political  influence  which 
Mr.  Canning  had  obtained  on  the  continents  of 
Europe  and  America;  and  this,  united  to  the 
high  opinion  which  existed  of  hi3  own  personal 
character  and  abilities,  gave  to  him  a  weight 
with  the  various  Governments  of  the  civilised 
world,  which,  in  the  present  distracted  state  of 
European  politics,  might  have  been  found  of  essen-* 
tial  importance. 

There  are  many  who  still  love  to  contemplate 
the  fame  of  these  two  great  men  as  one  and  indi- 
visible—who delight  to  consider  them  as  forming 
one  bright  emanation  of  intellectual  spirit,  too  vast 
for  the  narrow  cell  of  a  single  mortal  tenement, 
*^as  possessing  between  them  every  natural  en- 
dc^ment,  and  every  acquired  attainment  which 
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are  requisite  to  form  a  perfect  Statesman ; — and 
who  iindy  in  the  moment  when,  in  the  fulness  of 
their  fame^  they  were  severally  lost  to  their  country 
and  to  the  world,  fresh  grounds  of  melancholy  pa* 
rallel  and  resemblance  in  their  respective  fortunes* 
Mr.  Canning  was  snatched  away  at  the  very  crisis 
of  our  foreign  Policy,  leaving  the  great  questions 
of  Greece  and  Portugal  (to  the  successful  termina- 
tion of  which  he  alone  wbs,  perhaps,  competent) 
unsettled  :-^Mr.  Huskisson  has,  in  like  manner, 
left  the  most  important  arrangements  of  our  do- 
mestic Policy — the  renewal  of  the  Bank  and  East- 
India  Charters — similarly  circumstanced  ;  and 
where  shall  we  now  seek  a  mind  like  his,  which 
can  bring  to  their  complicated  ccntsideration  and 
final  adjustment  resources  so  varied  and  profound, 
or  views  so  just  and  enlightened  ? 

Exposed  as  the  conduct  of  every  public  man 
must  necessarily  be  to  misconstruction  and  misre- 
presentation,  no  Minister  was  ever  so  frequently 
misunderstood  and  misrepresented  as  was  Mr. 
Huskisson.  Whilst  every  restriction  relaxed, 
ev^ry  impediment  removed,  in  our  commercial 
sysl^n,  drew  down  upon  him  the  most  unjust 
imputations  from  that  party  which  was  wedded  to 
**  the  wisdom  of  our  ancestocs/'  he  had  equally  to 
defend  himself  against  the  zealots  of  the  opposite 
party,  who  were  for  proceeding  in  their  course  of 
innovation,  heedless  alike  of  prudence  and  of 
equity.  Far  from  being  slavishly  addicted  to 
anciful   theories,  a  careful    examination  of   his 
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measures  will  sufficiently  prove  that  they  were 
grounded  wholly  upon  principles  of  practical 
knowledge,  or  of  paramount  political  necessity. 
He  never  attempted  to  assert  that,  if  all  the  re- 
strictions and  prohibitions  which  formerly  pro- 
tected our  commercial  intercourse  with  other  na- 
tions could  have  been  still  quietly  maintained — 
if  the  rest  of  the  world  would  still  have  tamely 
acquiesced  in  our  exclusive  system,  and  have  con- 
tinued content  to  see  Great  Britain  usurp  the 
entire  control  and  dictation  of  the  terms,  under 
which  all  international  commerce  should  be  tole- 
rated— ^those  restrictions  and  prohibitions  should 
have  been  unnecessarily  removed,  and  the  interests 
of  this  country  sacrificed  to  an  idle  display  of 
spurious  liberality, — of  what  has  been  sarcastically 
termed  "  cosmopolitan  enthusiasm/'  No  Minister 
was  ever  less  deserving  of  these  reproaches.  His 
policy  towards  foreign  states  was  simply  this  (a 
policy  which  he  equally  enforced  the  wisdom  of  ap- 
plying to  questions  of  a  domestic  nature) — to  pre- 
fer granting  as  a  boon  those  indulgences  which,  if 
obstinately  withheld,  his  penetration  enabled  him 
to  foresee  would  shortly  be  extorted  as  a  right ; 
or  the  denial  of  which,  if  obstinately  persisted  in, 
must  involve  us  in  an  endless  warfare  of  retalia- 
tion. His  comprehensive  and  upright  mind  taught 
him  the  folly  as  well  as  the  injustice  of  declaring 
war  with  a  foreign  power,  because,  in  defence  of 
its  own  marine  that  power  had  adopted  as  a  ge- 
neral rule  towards  other  countries   the  system 
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rigorously  enforced  by  Great  Britain, — claiming, 
in  fact,  nothing  more  than  the  undoubted  right  of 
every  independent  state — reciprocity. 

It  was  his  very  anxiety  to  steer  between  ex- 
tremes, to  conciliate  the  interests  of  all  parties, 
to  benefit  all  without  injustice  to  any,  to  proceed 
in  his  plans  of  reform  and  improvement  steadily 
and  earnestly,  but  with  a  due  regard  to  the  claims 
of  those  who  had  been  led' to  invest  their  property 
under  a  different  state  of  things,  which  they  had 
imprudently  imagined  would  endure  for  ever,  that 
united  against  him  the  Ultras  of  both  Schools. 
While  by  the  one  party  all  the  distress  which 
visited  the  country  was  ascribed  to  his  alterations ; 
by  the  other  it  was  attempted  to  be  shown,  that 
those  alterations  were  more  specious  than  real,  and 
that  he  had  merely  exchanged  a  system  of  exclu- 
sion for  one  of  prohibitory  duties.  The  very  ap- 
probation and  support  of  those  who  professed  to 
applaud  his  general  policy  were  too  often  nar- 
rowed by  selfish  and  interested  feelings.  Was  a 
duty  to  be  lowered,  or  a  prohibition  removed,  the 
wisdom  which  dictated  such  changes  was  unspar- 
ingly extolled  as  a  general  system,  but  the  appli- 
cation to  the  particular  case  was  as  unsparingly 
censured: — ^was  the  duty  on  foreign  ores  to  be 
diminished,  the  whole  mining  property  of  the 
country  was  up  in  arms  at  so  ruinous  an  innova- 
tion : — ^was  foreign  corn  to  be  admitted  to  the 
English  market,  Mr.  Huskisson  was  ready  to 
sacrifice  the  landed  interest  to  his  wild  theories  of 
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commercial  policy : — ^was  the  English  com  grower 
to  be  protected  by  a  moderate  duty,  he  was 
truckling  to  the  agricultural  party,  and  meanly 
abandoning  his  own  recorded  principles  !  Under 
all  the  disadvantages  against  which  he  had  to 
struggle— under  all  the  obstacles  which  opposed 
liiemselves  to  every  step  he  took — Mr.  Huskisson 
nwved  patiendy  forward,  his  mind  always  intent 
upon  the  same  object,  and,  having  once  fixed 
the  wedge,  always  cautiously,  but  firmly,  im^ 
pelling  it,  as  he  saw  opportunity  fatvoured.  By 
thaie  means  he  accomplished  in  the  five  years, 
during  which  he  presided  over  important  depart* 
meets  of  the  State,  more  than  any  other  person 
would,  perhaps,  have  been  able  to  have  achieved 
under  similar  circumstances.  Yet,  how  small  a 
part  did  it  form  of  what  he  contemplated,  of 
what  he  might  have  been  enabled  to  perform,  had 
his  life  been  spared  a  few  years  longer ! 

In  his  long  public  career  he  proved  himself 
Ae  consistent  advocate  of  enlarged  and  liberal 
iriews  of  social  government— ra  steady  friend  to 
regions  toleration,  and  a  determined  enemy  to 
the  Slave  Trade,  ever  desirous  to  ameliorate 
the  conditicm  of  the  negroes  and  to  extend 
to  them  the  benefits  of  civilization.  If  we 
study  his  policy,  ^s  regards  our  Eastern  Em^ 
pire,  we  discover  the  same  generous  anxiety 
for  the  improvement  of  the  niutive  population, 
the  same  wish  to  raise  them  in  the  scale  of 
humanity,  by  the  aid  of  moral  and   religious 
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instruction.  Possessed  of  great  natural  endow- 
ments, he  cultivated  them  with  unreinitting  in- 
dustry, and  applied  them  to  the  mastering  of 
the  most  difficult  subjects:  His  rise  to  the  highest 
office  was  unattended  with  any  sacrifice  of  prin- 
ciples, and  though  willing  to  merge  trifling  pecu- 
liarities of  opinion  in  combined  efforts  for  the 
good  of  the  nation,  he  compromised  neither  his 
honour  nor  his  independence ;  to  the  maintenance 
of  which  he  was  always  ready  to  relinquish  the 
rank  and  emoluments  of  place! 

Amid  all  the  bitterness  of  political  animosity  his 
integrity  was  unsullied  by  even  a  breath  of  suspi* 
cion.  Easy  of  access,  and  free  from  the  repulsive 
formality  which  sometimes  springs  from  long  habits 
of  official  life,  he  ever  gave  a  patient  hearing  to  those 
who  came  to  him  on  matters  of  business  ;  and  no 
one  left  him  without  a  conviction  that  his  inten- 
tions were  honest,  and  his  decisions  governed  by 
a  regard  for  public  good,  however  unpalatable  in 
their  application  to  their  own  individual  case. 
Many  who  were  known  to  differ,  and  to  differ 
conscientiously;  from  him  wheii  they  only  looktd 
at  his  measures  in  a  confined  view,  and  who 
thought  that  on  certain  subjects  they  could  not 
be  convinced  against  their  own  impressions, — 
many  of  these,  who  were  not  before  acquainted 
with  him  personally,  have  been  known  to  come 
out  from  a  half-hour's  conversation  converted  by 
his  arguments  and  overcome  by  the  confiding 
sweetness  and  simplicity  of  his  manner.     Devoid 

VOL.   I.  s 


258  BIOGRAPHICAL    MEMOIR. 

of  vanity  and  indifferent  to  applause,  he  was  sup- 
posed by  the  world  to  be  alike  indifferent  to  the 
obloquy  which  was  heaped  upon  him.  Such,  it 
has  been  shewn,  was  not  the  case,  however  im- 
penetrable he  appeared  to  bear  himself. 

It  is  not  easy,  perhaps  it  is  not  possible,  to 
convey  a  just  idea  of  Mr.  Huskisson's  style  of 
oratory.  To  the  more  finished  graces  of  elo- 
quence, to  the  adornments  of  imagery,  he  laid  no 
claims ;  yet  there  are  passages  in  his  Speeches 
which,  in  unaffected  plainness  of  language,  and 
in  beauty  and  nobleness  of  sentiment,  are  rarely 
excelled.  His  Speeches  have  never  been  sur- 
passed, perhaps  will  never  be  equalled,  in  the 
display  of  deep  research  and  unbounded  informa- 
tion. Unpromising  as  were  the  subjects  to  which 
he  usually  confined  himself,  by  a  large  proportion 
of  his  audience  their  dryness  appeared  to  be 
forgotten  when  he  rose,  and  the  House  seemed 
to  lean  forward  to  receive  instruction  from,  and 
to  yield  up  their  minds  to,  his  calm,  profound, 
and  searching  philosophy ;  even  Arithmetic  in  his 
hands  assumed  the  persuasive  powers  of  elo- 
quence, and  no  speaker  was  more  rapturously  or 
frequently  cheered,  as  he  successively  elucidated 
some  fresh  mystery  of  Commercial  Policy. 

It  has  been  remarked,  that  great  as  were  his 
powers  of  debate,  he  seldom  irritated  his  op- 
ponents. This  is  true.  If  he  used  sarcasm,  it 
was  very  rarely  of  such  a  nature  as  to  provoke 
resentment.    Indeed,   the  dislike  he  entertained 
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to  the  employment  of  any  language  which,  from 
its  severity,  might  give  pain  or  offence,  was  so 
inherent  and  so  sincere,  that  he  invariably  checked 
the  indulgence  of  it  in  those  around  him,  and 
many  instances  could  be  given  where  he  has  re- 
jected the  use  of  an  illustration,  or  declined  a 
quotation,  from  this  feeling.  His  style  of  speak- 
ing was  principally  remarkable  for  the  absence 
of  extraneous  ornament,  and  for  the  readiness  with 
which  he  was  prepared  to  substantiate  his  own, 
and  to  overwhelm  the  assertions  of  his  opponents, 
by  the  test  of  close  calculation  and  severe  arith- 
metical demonstration.  His  materials  were  so 
ample,  the  resources  of  his  mind  and  the  quick- 
ness of  perception  so  great,  that  while  he  spoke 
his  subject  constantly  branched  out  into  fresh 
channels,  and  presented  to  him  fresh  views  and 
fresh  reasonings  to  support  his  argument.  Hence 
it  was,  that  in  the  notes  which  he  sometimes  pre- 
pared for  his  more  laboured  displays  are  scarcely 
to  be  recognized  the  fount  and  origin  of  all  that 
inexhaustible  stream  of  facts  and  deductions  which 
flowed  from  him  as  he  pursued  his  subject.  Yet 
with  all  the  fresh  springs,  which  opened  as  he 
went  along,  his  course  was  never  confused,  never 
involved,  and  it  was  owing  to  this  clearness  that, 
long  and  minute  as  many  of  his  great  speeches 
are,  and  rigidly  as  they  adhere  to  the  original 
thesis,  they  never  fatigued.  Wholly  engrossed 
with  his  subject,  he  seldom  turned  aside  to  seek 
the  aid  and  embellishment  of  classical  allusions ; 

s2 
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and  it  is  believed  that,  with  the  exception  of  the 
passage  in  his  Speech  on  being  removed  from 
office  in  1828,  in  which  he  compared  the  message 
of  the  Duke  of  Wellington  to  the  command  given 
by  Popilius  to  Antiochus,  he  will  be  found  to  have 
made  use  of  no  Latin  quotation,  and  those  from 
English  authors  are  unusually  rare. 

To  this  imperfect  sketch  may  be  subjoined 
one  extracted  from  the  last  "  Annual  Obituary  ;"* 
and  another,  which  appeared,  some  years  back, 
in  an  anonymous  work,  called  '*  Babylon  the 
Great."  It  should  be  observed,  that  the  latter 
work  was  published  early  in  1825  ;  consequently, 
prior  to  the  delivery  of  most  of  those  speeches  on 
which  Mr.  Huskisson's  fame  as  a  political  de- 
bater principally  rests. 

"  Of  eloquence,  in  the.  ordinary  sense  of  the  term,  Mr. 
Huskisson  had  but  Uttl^.  0e  could  neither  gripe  nor  hold 
fast  the  heart,  like  Mr.  Brougham,  by  the  irresistible  energy 
of  his  appeals ;  nor  could  he  please  the  ear  and  the  fancy 
with  the  nicely-modulated  language  and  effervescing  wit  of 
Mr.  Canning.  Yet  not  even  the  former,  in  his  most  solemn 
adjuration,  nor  the  latter,  in  his  happiest  flight,  ever  com- 
manded the  attention  of  his  hearers  more  completely  than 
Mr.  Huskisson.  He  was  never  unprepared,  whatever  might 
be  the  subject  of  discussion ;  and  it  was  not  in  set  harangues 
only  that  he  excelled — ^he  was  a  clever  and  able  debatei. 

*  Amongst  a  few  othec  enrors^'perfectly  unintentionHl  we  are  sure, 
which  appear  in  the  Biog^raphical  sketch  of  Mr.  Huskisson,  in  this 
very  respectable  publication,  it  is  proper  to  notice  the  statement  of 
his  having:  been  "  connected  with  the  London  Corresponding 
Society," — a  circumstance  wholly  unknown  to  any  of  his  friends,  and, 
as  it  is  believed,  totally  unfounded^ 
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Wh^fi  he  first  entered  on  his  subject,  his  manner  was  cold, 
almost  heavy ;  his  intonation  equable,  almost  monotonous ; 
he  had  no  peculiar  grape  of  action.  The  secret  of  his 
oratory  lay  in  the  facility  with  which  he  could  bring  a  num- 
ber of  facts  to  bear  upon  his  argument,  and  in  the  sound- 
ness and  comprehensiveness  of  his  views.  He  was  not  an 
opponent  with  whom  it  was  difficult  to  grapple,  for  he  dis- 
dained all  slippery  arts  of  avoiding  an  antagonist ;  but  he 
was  one  whom  the  stoutest  champion  found  it  impossible 
to  throw.  To  the  matter-of-fact  arguer,  Mr.  Huskisson 
could  present  an  accumulation  of  details  sufficient  to  stagger 
the  most  practical ;  while  to  him  who  looked  to  rules  rather 
than  cases,  he  could  offer  general  principles,  conceived  in 
so  large  a  spirit,  that  even  in  his  dry  and  unadorned  enunda- 
tidn  of  them,  thiey  rose  to  sublimity.  Nothing  could  be 
finer  than  the  splendid  perorations  of  his  more  elaborate 
speeches.  It  was  by  the  combination  of  an  attention  so 
accurate  that  the  most  minute  objection  did  not  escape  its 
vigilance,  and  a  judgment  so  comprehensive  that  the 
greatest  could  not  elude  its  grasp,  coupled  with  habits  of 
unremitting  industry,  and  perfect  integrity  of  purpose,  that 
Mr.  Huskisson  on  every  question  of  complication  and  import- 
ance, reigned  almost  undisputed  in  the  House  of  Commons. 
"  Irresistible  as  it  generally  proved,  no  one,  however, 
dreaded  his  power.  He  convinced,  of  he  silenced,  but 
he  never  irritated.  His  peculiar  calmness  of  temper  kept 
him  from  indulging  in  sarcasm.  He  seldom  uttered  an 
ill-natxired  word,  because  he  was  seldom  influenced  by  an 
ill-natured  feeling." 

In  the  Parliamentary  Portraits  contained  in  the 
second  named  work,  after  describing  Mr.  Canning, 
the  Author  thus  introduces  Mr.  Huskisson. 

*^  You  may  observe  the  glorious  Gothic  head  of  his  most 
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profound  coadjutor.  It  is  a  plain  head,  and  small  labour  of 
the  barber  has  been  bestowed  upon  the  outside.  I  know 
not  whether  he  be  a  phrenologist ;  though  I  should  rather 
imagine  that  he  knows  the  whim  and  laughs  at  it ;  but  cer- 
tainly he  seems  to  stand  less  in  awe  of  phrenological  criti- 
cism, than  any  Member  of  the  House,  who  could,  if  he 
chose,  command  sufficient  pilosity  for  a  screen,  for  his  hair 
is  cropped  as  close  as  that  of  a  ploughman.  This  cir« 
cumstance  increases  the  size  of  his  face,  especially  his 
forehead,  and  gives  him,  when  the  light  does  not  fall  so  as 
to  bring  out  the  acute  lines  and  wonderful  indications  of 
depth  upon  it,  an  air  which  you  would  be  apt  to  call  com- 
monplace, if  not  heavy. 

^^  Mr.  Huskisson  is  altogether  the  most  difficult  character 
to  manage  in  the  whole  House.  There  is  nothing  in  his 
appearance,  his  manner,  or  his  speaking,  upon  which  you 
can  hitch  even  the  slightest  descriptive  figure ;  and  if  it 
were  possible  to  disembody  sheer  political  intellect,  and 
leave  it  without  any  of'  the  trappings  of  ornament,  that 
would  be  the  nearest  approach  to  a  likeness  of  this  most 
plain  but  profound  member  of  St.  Stephen's.  Mr.  Hus- 
kisson'*s  bearing  is  remarkably  slu^wd  and  firm ;  and  though 
he  deals  not  much  either  in  irony  or  declamation — and  the 
less  he  deals  in  them  the  better — ^he  occasionally  sends  forth 
a  look,  while  some  pretender  is  uttering  a  little  truism  with 
oracular  gravity,  which  is  more  cutting  and  corrective  than 
any  commentary  in  words.  He  is  very  unassuming,  but 
withal  so  self-possessed,  and  so  decided,  that  you  do  not 
need  to  be  told  that  he  has  examined,  with  the  eye  of  a 
true  philosopher,  all  the  bearings  of  every  subject  that 
comes  before  the  House.  His  voice  is  against  him,  for  it  is 
feeble  without  softness,  and  he  gains  nothing  either  by 
show  or  fluency  of  language ;  but  still  the  impression  which 
he  leaves  upon  your  mind  is,  that  he  has  more  expansion 
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and  depth  of  intellect,  and  more  range  and  inflexibilty  of 
purpose,  than  any  man  within  the  same  walls.^' 

To  these  we  are  tempted  to  add  one  more 
extract.  It  is  from  the  Liverpool  Journal  of  the 
18th  of  September,  and  bears  evident  marks  of  a 
powerful  and  discriminating  mind. 

**  Politics  this  week,  must  give  place  to  an  expression  of 
sorrow  for  the  melancholy  event  which  has  deprived  Com- 
merce of  her  best  friend,  Liverpool  of  an  honest  Represen- 
tative, and  the  £mpire  of  a  Statesman  who  has  left  behind 
him  no  equal.  The  disastrous  details  of  Mr.  Huskisson'^s 
death  will  be  found  in  another  part  of  our  paper ;  and  the 
heart  saddens  into  inexpressible  grief,  to  find  **  one  of 
earth'^s  great  spirits''  cut  off  in  the  moment  of  exultation  ; 
and  though  there  was  "  reckoning  made,***  the  event  was, 
alas !  sudden  enough  to  be  pronounced  awful.  The  sur- 
vivors, however,  are  more  deserving  of  sympathy  than  the 
departed.  He  could  afford  to  die,  much  better  than  we 
could  afford  to  lose  him  ;*  and  it  must  have  soothed  his 
manly  spirit,  in  the  last  agonies  of  existence,  to  know  that 
he  encountered  death  in  endeavouring  to  forward  the  inte- 
rest of  that  Commerce  which  he  had  lived  to  promote.  A 
nation,  he  knew,  would  mourn  his  loss,  and  his  Constitu- 

*  It  is  almost  impossible  in  reading  this,  not  to  recall  that  beautiful 
passage  of  Cicero,  where  he  speaks  of  the  death  of  Hortensius, — 
"  Turn  occidit,  cum  lugere  facilius  rempublicam  posset,  si  viveret, 
quam  juvare;  vixitque  tamdiu  quam  licuit  in  civitate  bene  beate- 
que  vivere;  nostro  incommodo,  detrimentoque,  si  est  ita  necesse, 
doleamus :  illius  vero  mortis  opportunitatem'  benevoIenti&  potiuB 
quam  misericordi&  prosequamur ;  ut,  quotiescunque  de  clarissimo  et 
beatissimo  viro  cogitemus,  ilium  potius  quam  nosmetipsos,  diligere 
videamur.  Nam,  si  id  dolemus,  quod  eo  jam  frui  nobis  non  licet ; 
nostrum  est  id  malum ;  quod  modice  feramus,  ne  id,  non  ad  amicitiam, 
sed  ad  doraesticam  utilitatem,  referre  videamur." — Cicero  de  Claris 
Oratoribus, 
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ents  do  honour  to  his  memory.  We  trust  his  remains,  as 
has  been  suggested,  ^11  be  deposited  in  the  St.  James'^s 
Cemetery.  The  public,  we  know,  will  rejoice  in  the  oppor- 
tunity of  testifying  their  veneration,  by  erecting  a  suitable 
monument* 

**  Mr.  Huskisson  was  truly  one  of  the  Nobles  of  Nature. 
He  achieved  greatness  by  mental  exertions ;  and  his  name 
is  endearing,  because  it  was  attained  by  those  patriot  ser- 
vices which  are  identified  with  revolutions  in  political 
science.  He  taught  nations  the  way  to  be  wisely  great ; 
and  in  bursting  the  shackles  which  restrained  the  energies 
of  Trade,  gave  a  mighty  impulse  at  once  both  to  industry 
and  mind. 

^*  Mr.  Huskisson  was  not  one  of  those  fortunate  politicians 
who  are  prematurely  thrust  into  power.  Though  early  dig- 
nified by  the  friendship  of  Mr.  Dundas,  he  seems  to  have 
wanted  those  qualities  that  conciliate  the  great.  The  praise 
of  usefulness  could  not  be  denied  him ;  but  his  colleagues 
were  slow  to  recognize  in  him  the  attributes  which,  at  a  later 
period,  rendered  him  so  formidable  to  his  opponents  in  the 
House  of  Commons.  With  an  unostentatious  patriotism 
he  was  content  to  suggest  measures,  and  allow  others  the 
applause ;  and  that  political  humility  must  have  been  great, 
which  could  endure,  in  silence,  to  hear  awarded  to  less 
talented  co-operators,  the  praise  which,  of  right,  did  not 
belong  to  them. 

'^  The  capacity  of  his  mind  was  large,  and  in  its  com- 
prehension looked  abroad  with  philosophic  liberality,  neg- 

*  It  was  immediately  resolved,  that  a  splendid  Monument  should 
be  erected  at  Liverpool,  and  a  large  sum  has  been  subscribed  by  the 
inhabitants  for  this  purpose.  A  tablet  recording  the  melancholy 
catastrophe  has  also  been  placed  on  the  spot  where  it  occurred.  The 
execution  of  the  monument  intended  to  be  raised  in  the  Cathedral 
church  at  Chichester  has  been  committed  to  Mr.  Carew,  an  artist  of 
very  promising  genius,  who  has  already  finished  a  cast  of  it. 
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lectful  of  self,  and  solicitous  only  for  the  establishment  of 
truth.  There  was  nothing  narrow  in  his  views.  His  policy 
was  marked  by  a  generous  philanthropy,  that  contemplated 
man  every  where  as  a  fellow  being ;  and  knowing  that  we 
were  intended  for  other  piU7X)se8  than  those  which  arise  out 
of  warfare  and  enmity,  he  sought  to  establish  a  brother- 
hood of  nations,  that  could  not  fail  to  promote  uniyersal 
happiness,  and  increase  stQl  farther  the  greatness  of  his  own 
country.  For  what  he  has  accomplished,  the  benedictions 
of  the  intelligent  portion  of  the  world  will  follow  him  to 
the  gravie;  and  while  men  will  bless  his  memory,  the  com- 
mercial world  will  lament  that  his  life  was  not  longer  spared 
to  consummate  the  great  work  he  had  so  nobly  began.'^ 

Od  his  retirataient  from  office  in  1801,  Mr.  Hus- 
kisson  received  a  nominal  plension  of  £1,200,  but 
netting  only  £900  a  year  (contingent  upon  his 
not  holding  any  office  of  that  value),  with  a  re- 
mainder of  £616  to  Mrs.  Huskisson,  to  commencie 
from  his  death.  He  veas  subsequently  appointed 
colonial  agent  for  the  hdand  of  Ceylon,  the  salary 
of  which  was  at  first  £800  a  year,  but  was  after- 
wards raised,  by  the  voluntary  act  of  the  islsmd^ 
to  £1,200,  as  a  special  remuneration  of  his  valua* 
ble  services.  When  placed  at  the  head  of  the 
Board  of  Trade,  he  considered  an  agency  as  in- 
compatible with  that  high  appointment,  and 
resigned  it.* 

Before  Lord  Liverpool's  political  demise  he  had, 
unsolicited,  given  instructions  that  Mr.  Huskisscm 

*  This  was  done  long  before  the  suggestion  was  started  (which  was 
carried  into  effect  in  1826),  of  giving  him  a  separate  salary  as  Presi- 
dent of  that  Board. 

VOL.  I.  t 
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should  be  designated  for  one  of  the  six  pensions 
of  £3,000,  which,  by  Act  of  Parliament,  the 
Crown  is  empowered  to  bestow  on  persons  who 
have  served  particular  offices  for  a  certain  period, 
and  on  his  final  removal  from  Government  in  1828, 
he  entered  upon  the  receipt  of  this  pension,  in 
which  his  former  one,  of  course,  merged. 

In  private  life,  Mr.  Huskisson's  character  will 
challenge  the  closest  scrutiny.  There,  even  ca- 
lumny  is  silent.  Those  who  profess  not  to  num- 
ber themselves  among  his  political  admirers  admit 
the  kindness  of  his  nature,  the  integrity  of  his 
conduct,  and  the  purity  of  his  mind,  while  they 
bear  undisputed  testimony  to  the  charm  of  his 
manners  in  social  intercourse.  There  was,  never- 
theless, in  ordinary  society,  if  nothing  arose  to  call 
him  forth,  a  degree  of  restraint,  almost  of  coldness, 
in  his  demeanour,  which  did  not,  at  first,  prepos- 
sess in  his  favour,  and  which  caused  many  to  feel 
a  difficulty  in  making  his  acquaintance,  and  led 
them  to  a  wrong  estimate  of  his  character  and  of  his 
disposition.  But  this  difficulty  once  mastered, — 
the  ice  once  broken — place  yourself  once  at  ease 
with  him, — ^no  one  was  more  delightful,  no  one 
possessed  greater  attraction,  and  all  impressions  of 
reserve  or  of  indifference  vanished  before  the  rapid 
transitions  of  intellectual  expression  which  lit  up  his 
countenance  as  he  conversed,  the  tone  of  his  voice, 
and  the  peculiar  sweetness  of  his  smile.  Constitu- 
tionally averse  from  all  display,  his  manner  was 
chiefly  captivating  from  the  indulgent  kindness,  the 
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easy  gaiety,  and  the  unaffected  simplicity  with 
which  he  laid  aside  all  traces  of  the  statesman,  and 
identified  himself  with  the  pursuits,  the  interests, 
and  the  feelings  of  others.  Fond  of  society,  he  was 
courted  and  esteemed  by  all  who  knew  him,  and 
he  lived  in  habits  of  intimacy  and  friendship  with 
the  most  eminent  persons  of  all  parties,  uninter- 
rupted by  any  differences  of  political  opinion. 
But  it  was  in  the  narrowest  and  inmost  circle  of 
domestic  life, — ^in  the  company  of  his  most  inti- 
mate friends,  and  around  his  own  fireside,  that  all 
tlie  beauties  of  his  mind,  and  all  the  charms  of  his 
nature,  could  alone  be  appreciated.  It  was  there 
that  the  feelings  of  affection  towards  him  were 
sublimed  (if  the  expression  may  be  pardoned)  by 
the  admiration  of  his  superior  endowments ;  it  was 
there  that  the  sweetness  of  his  temper,  and  the 
benevolence  which  beamed  in  his  eye  and  marked 
every  sentiment  which  fell  from  his  lips,  were 
irresistibly  felt  and  acknowledged.  Whether  esti- 
mated as  husband,  relation,  or  friend — as  a  magis- 
trate, a  landlord,  or  a  master,  he  deserved  and  secu- 
red unbounded  love,  respect  and  confidence.  Cha- 
ritable without  ostentation,  his  purse  was  ever  open 
to  the  calls  of  distress.  No  misery  was  suffered  to 
exist  in  the  village  where  he  resided  :  the  Presi- 
dent of  the  Board  of  Trade,  or  the  Secretary  of 
State,  never  refused  his  assistance  or  advice  to- 
wards adjusting  the  disputes,  or  arranging  the 
difficulties  of  his  humble  neighbours.  None  ever 
left  his  door  unrelieved,  and  none  ever  received 
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from  him  a  harsh  word.  Such  was  he  whom  it 
has  been  attempted  to  paint  in  fiie  most  repulsive 
colours,  to  represent  as  indifferent  to  the  wants 
and  sufferings  of  his  fellow-creatures,  as  ready  to 
view  the  misery  of  thousands  Utimoved  for  the  sake 
of  an  experiment  in  political 'economy ! 

We  will  only  add,  that  **  if  ever  there  was  a  man, 
raised  above  his  fellows  by  station  and  ability, 
who  was  formed  to  conciliate  the  affection  and 
secure  the  esteem  of  those  who  were  his  inferiors 
in  both,  it  was  he  who  is  now  the  object  of  our 
just  and  deserved  regret."* 

*  From  a  sermon  preached  at  Liverpool,  on  the  Sunday  after  the 
funeral,  by  the  Rev.  Augustus  Campbell,  one  of  the  reetors. 
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LONDON  DOCKS'  BILL. 
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Thb  Docks,  undertaken  by  private  subflcription  for  the  greater 
accommodation  and  security  of  Shipping,  Commerce^  and  Rerenue 
within  the  Port  of  London,  in  pursuance  of  an  Act  passed  on  the 
20th  of  June  1800,  being  nearly  completed, 

Mr.  HusKissoN  (one  of  the  Secretaries  of  the  Treasury) 
rose,  pursuant  to  notice,  to  move  for  leave  to  bring  in  a 
Bill,  ^^  for  warehousing  goods  within  the  limits  of  certain 
docks  made  under  an  Act,  passed  in  the  thirty-ninth  and 

*  The  following  is  a  List  of  the  Ministry,  as  it  stood  at  this  time : 

Cabinet  MmUters, 

The  Duke  of  Portland President  of  the  Council. 

Lord  Eldon    •••••••••• ••••••Lord  Chancellor. 

The  Earl  of  Westmorland  Lord  Privy  Seal. 

».  1.x  »¥       xtT'M*      !>•**  S  IP'mt  Lord  of  the  Treasury,  and 

Right  Hon.  WiUiam  Pitt I  r  *i.    r-    u 

^  (      Chancellor  of  the  Exchequer. 

Viscount  Melville ••••• •••First  Lord  of  the  Admiralty. 

Earl  of  Chatham  • •••••.Master-General  of  the  Ordnance. 

,     J  „     ,     ,  r  Secretary  of  State  for  the  Home 

Lord  Hawkesbury    <      ^ 

(.     Department 

LordH«n»wby f  Secretary   of  State    for   Foreign 

L     .AJiairo. 
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fortieth  of  his  Majesty,  intituled,  *  An  Act  for  making  wet 

*  docks,  basons,  cuts,  and  other  works,  for  the  greater  accom- 

*  modation  and  security  of  shipping,  commerce,  and  revenue, 

*  within  the  port  of  London ;  and  to  make  regulations  re- 
'  lating  to  the  said  docks.^  ^  Tlie  motion  was,  he  said,  one 
to  which  no  honourable  member,  he  trusted,  would  have 
any  objection.  On  the  contrary,  he  believed  it  would  afford 
satisfaction  to  every  one  to  learn  that  the  London  Docks, 
towards  the  opening  of  which  he  was  about  to  propose 
certain  regulations,  were  in  so  great  a  state  of  forwardness, 
that  it  was  expected  they  would  be  ready  for  the  reception 
and  accommodation  of  diipping  early  in  the  month  of 
September.  The  objects  of  the  Bill  which  he  proposed  to 
bring  in  were  three-fold :  first,  to  afford  additional  facilities 
to  the  trade  of  the  port  of  London ;  secondly,  to  provide 

p.p.  .      f  Secretary  of  State  for  the  Depart- 

** * '  I.     ment  of  War  and  the  Colonies. 

Viscount  Castlereagh  President  of  the  Board  of  Control. 

,      ^  ^,  ,  f  Chancellor  of  the  Duchy  of  Lan- 

LordMulgrave [     ^^^ 

Not  of  the  Cabinet. 

Bight  Hon.  William  Dundas Secretary  at  War. 

Right  Hon.  George  Canning  Treasurer  of  the  Navy. 

Right  Hon.  George  Rose "l      .     _  fth   V 

Right  Hon«  Lord  Chas.  Somerset  J  ^^ 

The  Duke  of  Montrose    ^  1  t  •  ^  n    ^       ^     r^         i 

,      ,  ^,     ,     -  y  Joint  Postmaster  General. 

Lord  Charles  Spencer «.  J 

William  Huskisson,  Esq..., '%  J.  .       -  ,     r.^ 

w;n;-«  a*n,^«.  ¥i/.««vl  ir-«      f  Secretanea  of  the  Treasury. 
Wiliiam  oturges  ooumey  cisq.    J  ^ 

Sir  William  Grant    Master  of  the  Rolls. 

Hon.  Spencer  Perceval    Attorney-General. 

Sir  Thomas  Manners  Sutton  Solicitor* General. 

Mimstry  of  Ireland. 

The  Earl  of  Hardwicke  Lord  Lieatenant. 

Lord  Redesdale Lord  Chancellor. 

Sir  Evan  Nepean Chief  Secretary. 

Right  Hon.  Isaac  Corry Chancellor  of  the  Exchequer. 
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for  the  greater  security  of  that  trade ;  and  thirdly,  to  pro- 
vide, at  the  same  time,  for  the  better  security  of  the 
revenue  arising  out  of  it.  The  Bill  would  necessarily  em- 
brace a  variety  of  detail,  into  which  he  would  not  now 
enter;  but  these  constituted  its  principal  objects.  The 
regulations  contained  in  it  had  been  already  concerted  and 
planned  by  the  Directors  of  the  Company,  and  had  met 
with  the  approbation  of  all  those  to  whom  they  had  been 
submitted. 

Leave  was  given  to  bring  in  the  8aid  Bill.  It  passed  through  the 
House  without  opposition,  and  received  the  royal  assent  on  the  28th 
of  July.  The  ceremony  of  the  opening  of  the  docks  took  place  on 
the  3Pth  of  January  following. 


THE    BUDGET. 

March  28,  1806.* 

Lord  Henry  Petty,  the  new  Chancellor  of  the  Exchequer,  having 
this  day  brought  forward  the  Budget, 

Mr.  HusKissoN  took  occasion  to  congratulate  the  House 
and  the  country  on  the  pledge  which  the  present  govern- 
ment had  givenr— a  pledge  which,  in  his  opinion,  did  them 
great  honour — that  they  would  adhere  to  the  system  of 


*  In  consequence  of  the  death  of  Mr.  Pitt,  which  took  place  on 
the  23d  of  January,  a  new  Administration  was  shortly  after  formed, 
consisting  of  the  following  members : 

Cabinet  Mnietersi 

Earl  Fitzwilliam  President  of  the  Council. 

Lord  Erskine  •...• Lord  Chancellor. 

Viscount  Sidmouth ...Lord  Privy  Seal. 

Lord  Grenville First  Lord  of  the  Treasury. 

Lord  Howick    First  Lord  of  the  Admiralty. 

Earl  of  Moira , Master-General  of  the  Ordnance. 
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finance  which  had.  been  adopted  by  his  right  honourable 
friend,  who  was  now  no  more.  The  leading  feature  of  that 
system  was  to  raise  the  ways  and  means  as  much  as  pos- 
sible, in  such  a  way  as  to  make  them  equal  the  supplies, 
and  thereby  to  keep  do^vn  the  amount  of  the  loans  for 
which  it  might  be  necessary  to  contract.  He  was  happy 
to  have  heard  this  pledge,  because,  from  certain  rumours 
which  were    current    out   of  doors,   the  friends  of  that 

C  Secretary  of  State  for  the   Home 
Earl  Spencer m...  ^     DepartmenU 

_      f  Secretary    of   State  for    Foreigii 
Right  Hon.  Charles  James  Fox  |     Affairs. 

,,.    ,-  (  Secretary  of  State  for  the  Depart- 

Right  Hon.  William  Windham  j     ^^^^  ^^  ^^  ^ ^  ^^  ^,^j^^.^^ 

{Lord   Chief  Justice  of  the  Court 
of  King's  Bench. 

,  „         „  ,^  C  Chancellor  and  Under  Treasurer 

Lord  Henry  Petty |     ^^  ^^^  Exchequer. 

Not  cf  the  Cabinet. 
Lord  Minto  ••• ..President  of  the  Board  of  Control. 

■         ,  f  Chancellor  of  the  Duchy  of  Lan- 

Earl  of  Derby (     ^^^^, 

Lord  Auckland President  of  the  Board  of  Trade. 

Right  Hon.  Richard  Fitzpatrick    Secretary  at  War. 
Right  Hon.  R.  B.  Sheridan Treasurer  of  the  Navy. 

Earl  Temple \  Joint  Paymaster  of  the  Forces. 

Lord  John  Townshend J 

Earl  of  Buckinghamshire  1  j^j^^  po,tm.«ter  General. 

Earl  of  Carysfort J 

Right  Hon.  Nicholas  Vansittart  1  ^^^^^  „f  ^  Treasury. 

John  King,  Esq. J 

Sir  William  Grant  Master  of  the  Rolls. 

Sir  Arthur  Pigott Attorney- General. 

Sir  Samuel  Romilly,., ,••.. Solicitor-General. 

Ministry  of  Ireland. 

Duke  of  Bedford LordJLieutenant. 

Right  Hon,  George  Ponsonby Lord  Chancellor. 

Right  Hon.  William  Elliot Chief  Secretary. 

Right  Hon.  Sir  John  Newport  ...Chancellor  of  the  Exchequer. 
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i^stem  had  felt  a  considerable  degree  of  uneasiness.  He 
then  adverted  to  the  deficiencies  of  the  last  year,  and  con- 
tended, that  they  arose  on  account  of  services  for  which  no 
grants  had  been  made  by  Parliament.  This,  he  said,  he  did 
in  order  to  shew  that  his  lamented  friend  had  not  prepared 
his  accounts  with  that  negligence  and  want  of  foresight, 
which  might  possibly  have  been  attributed  to  him,  by  those 
who  had  no  opportunity  of  knowing  anything  of  the  mat- 
ter, except  from  the  statement  of  the  noble  lord.  He 
complimented  the  noble  lord  on  the  vigour  with  which  he 
had  called  forth  the  energies  and  resourses  of  the  country, 
and  congratulated  the  country  on  those  resourses  being 
such  as  to  preclude  every  idea  of  compromising  its  honour, 
for  the  sake  of  a  false  and  precarious  security. 


MR.  HUSKISSON'S  PLAN  FOR  SIMPLIFYING  AND  REN- 
DERING MORE  DEFINITE  THE  PUBLIC  ACCOUNTS. 

July  14. 
Punaant  to  the  notice  which  he  had  given, 

Mr.  HnsKissoN  rose  to  bring  forward  his  promised  Re- 
scdutions,  for  the  purpose  of  establishing  a  Flan  for  sim- 
plifying and  rendering  more  definite  the  Accounts,  annually 
laid  before  Parliament,  of  the  receipts  and  issues  of  the 
Treasury  for  public  purposes  within  the  year.  After  ex- 
patiating upon  the  want  of  regularity,  clearness,  and  pre- 
cision, in  the  accounts  annually  laid  before  the  House,  in 
consequence  of  their  not  being  brought  up  to  one  general 
date,  the.  honourable  gentleman  said,  the  object  of  his 
proposition  was,  that  the  accounts  should  all  be  made  out 
up  to  the  5th  of  January  in  each  succeeding  year,  not  of 
the  receipts  and  issues  for  the  year,  but  wUhin  the  year. 


6  PLAN   FOR    SIMPLIFYING  [Julj 

and  that  the  surplus,  if  any  be  then  remaining  in  the 
Treasury,  should  be  carried  to  the  account  of  the  next  year : 
also,  that  all  floating  debts  due  for  the  year,  and  not  then 
brought  forward,  should  be  transferred  in  like  manner 
to  the  next  yearns  account ;  while  the  Lords  of  the  Trea- 
sury should  be  enabled  to  issue  out  of  the  next  year's 
revenue,  payment  for  any  bills  so  furnished  after  the 
6th  of  January,  for  purposes  ordered  for  the  preceding 
year. 

There  was  also  another  proposition  which  he  had  to  sub- 
mit to  the  House,  which  would  not  only  tend  still  further 
to  simplify  the  public  accounts,  but  effect  a  considerable 
saving  to  the  public,  by  enabling  the  Lords  of  the  Trea- 
sury  to  pay  off  quarterly  a  certain  portion  of  outstanding 
Exchequer  bills,  and  thereby  to  save  to  the  public  the 
interest  that  must  grow  thereon  by  longer  outstanding,  as 
was  usual,  while  considerable  balances  were  remaining  in 
the  treasury.  This  proposition  was  to  perpetuate  the 
taxes  on  malt,  land,  sugar,  and  pensions,  which  at  present 
were  voted  annually,  and  estimated  each  year  to  produce 
about  2,760,000/.  The  produce  of  these  taxes,  instead  of 
standing  on  a  distinct  account,  he  proposed  should  be  car- 
ried to  the  Consolidated  Fund ;  and  that,  in  lieu  thereof, 
three  millions  a  year  should  be  granted  out  of  that  fund 
to  his  Majesty,  for  the  purposes  to  which  those  taxes  were 
appropriated. 

He  apologized  to  the  House  for  bringing  fcnward  these 
propositions  himself,  being  well  aware  that  he  wanted  that 
weight  and  consideration,  which  could  best  give  them  autho- 
rity ;  but  he  had  submitted  them  to  the  Chancellor  of  the 
Exchequer,  and  they  had  had  the  good  fortune  to  meet  with 
the  noble  lord's  approbation.  He  thought  it,  besides,  the 
duty  of  every  member  to  suggest  to  his  Majesty's  ministers 
and  to  parliament,  any  project  which  he  conceived  likely 
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to  be  of  public  utility.  '  The  honourable  gentfeman  then 
moved  the  fcdlowiBg-  Besolutiona : — 

1.  <<  That  an  account  of  the  total  receipt  of  the  Exche^ 
quer,  whether  for  or^&Ekary  or  extraordinary  resources,  and 
of  the  total  issues  therrfrom^  be  made  upto^  and  closedon, 
the  5th  day  of-  January  in  each  year,  to  commence  from 
the  5th  of  January  1808 ;  and  that  such  account  be  laid 
before  this  House  within  thirty  days*  after  the-opening  of 
any  session  of  parliament  which  may  take  place  subsequent 
to  the  said  5th  of  January  1808^  or  of  any  succeeding 
year,  and  within  thirty  days  after  such  5th  day  o(  January, 
in  ease  the  session  should'be  opened  prior  to  that  day.    ' 

ft,  ^<  That  whatever  sum  shall  remain  in  the  receipt  of 
the  Exchequer  dn  the  said^th  of  Januaiy  1808,  being  part 
of  the  grants  for  the  service  of  the  year  1807,  and  also  the 
balances  in  the  hands  of  the  txeasurer  of  the  navy,  the 
paymaster  of  the  forces,  and  the  treasurer  of  the  ordnance, 
being  also  part  of  the  said  grants  respectively,  be  considered 
as  a  surplus  of  the  grants  of  the  said  year,  applicable  to  the 
service  of  the  yegir  1808 ;  and  so  oa£M*each  succeeding  year. 

S.  *^  That  it  shall,  nevertheless,  be  in  the  power  of  the 
Lords  Commissioners  of  the  Treasury,  to  direct  all  such 
balances,  either  remaining  in  the  Exchequer,  or  in  the 
hands  of  the  treasurers  and  paymasters  aforesaid,  to  be  used 
and  applied,  at  any-  time  subsequent  to  the  said  ^th  of 
January  of  the  year  1808,  or  of  any  succeeding  year,  in 
continuance  of  the  services  for  which  they  were  originidly 
granted,  without  any  further  vote  of  this  Houses 

4.  ^^  That  an  account  of  all  such  balances  as  aforesaid, 
be  laid  before  this  House  within  thirty  days  aft^  the  open- 
ing of  any  session  of  parliament  which  may  take  place  sub- 
sequent to  the  5th  of  January  1808,  or  of  any  succeeding^ 
year,  and  within  thirty  days  after  such  5th  day  of  January, 
in  case  the  session  should  be  opened  prior  to  that  day. 
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5.  <<  That  the  amount  of  all  such  balances,  stated  in  the 
said  account,  be  carried  to  the  credit,  and  taken  in  dimi- 
nution, of  ways  and  means  which  may  be  granted  for  the 
service  of  the  year  in  which  such  account  may  be  laid. 

6.  <^  That  all  demands  outstanding,  under  any  of  the 
following  heads  of  service,  vix.  *  Treasury,  Navy,  Army, 
Ordnance,  and  Barracks,'  and  which  shall  remain  un8ati&» 
fied  on  the  5th  of  January  aforesaid,  be  carried  to  the 
charge  of  the  ensuing  year ;  but,  inasmuch  as  the  amount 
of  these  demands  may  be  considered  as  floating  debts  from 
year  to  year,  that  provision  should  be  made,  in  the  supply 
of  each  year,  for  the  discharge  of  such  part  of  them  only 
as,  upon  the  estimates  to  be  laid  before  the  House  for  these 
several  services,  may  be  stated  to  be  an  excess  of  such 
floating  debt  at  the  commencement,  over  and  above  the. 
amount  at  which  it  may  probably  remain  at  the  dose  of 
such  year ;  and  that  the  amount  of  such  probable  excess, 
if  any,  be  regularly  stated  in,  and  form  a  part  of,  the  several 
estimates  aforesaid. 

7.  ^^  That  an  account  of  all  such  floating  debts  be  laid: 
annually  before  this  House,  in  the  same  manner,  and  at  the 
same  time,  as  the  account  required  by  the  fourth  of  these 
resolutions. 

8.  ^*  That  the  annual  surplus,  or  growing  produce  of  the. 
Consolidated  Fund  of  Great  Britain  (forming  part  dT  the. 
ordinary  annual  revenue),  and  now  granted  for  one  year,, 
terminating  an  the  6th  of  April  next,  in  case  it  should  be> 
thought  fit,  at  the  expiration  of  that  period,  to  continue 
the  grant  of  the  same,  be  further  granted  from  the  said 
5th  of  April  1807,  to  the  5th  of  January  1808,  and  frt)m 
thenceforth,  from  year  to  year,  so  that  the  grant  of  each 
successive  year  should  terminate  on  the  5th  of  January  of 
the  year  ensuing. 

9.  ^^  That,  in  the  account  annuaUy  laid  he£ixe .  Farlia- 
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ment,  intituled,  ^  An  Account  of  the  Disposition  of  Grants 
for  Great  Britain,^  the  amount  of  each  separate  vote  or 
grant  of  this  House,  as  enumerated  in  the  Appropriation 
Act,  the  sum  paid  upon  each  such  Tote,  and  the  sum,,  if 
any,  remaining  to  be  issued  from  the  Exchequer,  be  sped* 
fied  separately  and  distinctiy ;  and  that  this  account  be 
made  up  to,  and  closed  on,  the  5th  of  January  in  each 
year,  and  not  carried  on  to  any  later  period.^ 

Lord  Henry  Petty  said,  that  the  Resolutiom  had  his  entire  appro- 
bation, because  he  conceived  that  a  plan,  having  for  its  object  to 
make  the  Public  Accounts  as  clear  and  as  intelligible  as  possible,  was 
extremely  desirable ;  and  he  should  be  happy  to  avail  himself  of  the 
honourable  gentleman's  suggestions,  as  to  the  best  mode  of  carrying 
it  into  effect.  The  Resolutions  were  agreed  to;  after  which  Mr. 
Huskisson  moved,  *^  That  it  would  be  a  considerable  saving  to  the 
public,  that  the  annual  duty  upon  malt  and  sugar  should  be  rendered 
permanent,  and  carried  to  the  annual  produce  of  the  Consolidated 
Fund,  if  not  otherwise  appropriated."  The  resolution  was  objected 
to  by  Mr.  Baker  and  Mr.  Perceval,  as  trenching  upon  a  constitutional 
privilege  of  the  House  of  Commons,  and  abridging  the  wholesome 
check  which  it  held  upon  the  Crown  of  withholding  the  supplies. 
Mr.  Huskisson  maintained,  that  hie  resolution  would  give  the  Crown 
no  power  whatever  over  the  public  purse,  as  the  supplies  must  be 
voted  from  year  to  year;  but  as  the  sense  of  the  House  appeared 
to  be  against  it,  he  would  withdraw  it* 


(    10    ) 

CHELSEA  HOSPITAL. 

Apnl  14,  1809.» 

Sir  Francis  Biirdett  this  day  complained  to  the  House,  that 
certain  ground,  belonging  to  Chelsea  Hospital,  lying  along  the  bank 
of  the  Thames,  and  particularly  calculated  for  the  air  and  exercise  of 
the  pensioners  of  that  great  national  establishment,  was  about  to  be 
consigned  over  to  the  use  and  possession  of  Colonel  Gordon  for  build- 
ing ;  by  the  erection  of  which  the  infirmary  would  be  cooped  up  to  a 
degree  injurious *to  its  inmates.  The  honourable  baronet  concluded 
,with  moving  for  a  copy  of  the  warrant  under  which  t)ie  said  grant  was 
made  to  the  ColoneJ. 

Mr.  HusKissoK  said,  that  the  plan  of  the  infirmary 
had  been  transmitted  to  the  Treasury  by  the  governors, 
physician,  and  surveyor  of  the  hospital,  and  they  had  fixed 
upon  the  spot  as  the  most  convenient  and  best  situation. 
Colonel  Gordon,  having  been  informed  that  the  land  in 
question  was  to  be  let  for  building  on,  had  offered  the 
terms  of  the  valuation,  and  if  the  honourable  baronet  had 
applied  and  ofiered  more  than  any  other  person,  he  would 

*  The  following  ub  a  List  of  the  Ministry,  as  it  stood  at  this  time : 

Cabinet  Ministers. 

Earl  Camden........ President  of  the  Council, 

Lord  Eldon    Lord  Chancellor. 

Earl  of  Westmorland   Lord  Privy  Seal. 

Duke  of  Portland First  Lord  of  the  Treasury. 

Lord  Mulgrave First  Lord  of  the  Admiralty. 

Earl  of  Chatham  Master-General  of  the  Ordnance. 

Earl  Bathurst   President  of  the  Board  of  Trade. 

-,,-,-  f  Secretary  of  State  for  the  Home 

Lord  Hawkesburv' <      ^^      A       j. 

^  I     Department. 

«.  1-.  T»       ^  ^  r  Secretary   of   State  for    Foreisfn 

Right  Hon.  George  Cannmg  ...  |     Affairs. 

Lord  Castlereagh /  Secretary  of  State  for  the  Depart- 

^  \     ment  of  War  and  the  Colonies. 

/'Chancellor  and  Under-Treasurer 
Right  Hon.  Spencer  Perceval...  J      of  the  Exchequer,  and  Chancel- 

L    lor  of  the  Duchy  of  Lancaster. 
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have  had  it.  He  denied  that  the  infirmary  would  be  cooped 
up  in  the  manner  described.  The  Treasury  had  been- 
cautious  that  no  house  shoidd  be  built,  so  as  to  annoy  the 
hospital,  and  a  special  instruction  had  been  given  to  the 
surveyor-general  on  that  head. 

The  motion  was  then  agreed  to ;  but,  on  the  20th, 

Mr.  HusKissoN  took  occasion  to  call  the  attention  of 
the  House  again  to  the  subject  He  observed,  that  as, 
from  the  statement  which  had  been  made,  tnere  was  some 
reason  to  apprehend  that  the  building  about  to  be  erected 
by  Colonel  Gordon  would  interfere  with  the  comfort  and  con- 
venience of  the  inmates  of  the  hospital,  he  had  thought  it 
his  duty  to  make  a  personal  inspection  of  the  ground 
idluded  to.  This  duty  he  felt  that  he  owed  to  the  House 
and  to  the  honourable  baronet ;  and  he  was  free  to  confess, 
that  the  result  of  his  visit  was  a  conviction,  that  Colonel 
Gordon^s  house  was  about  to  be  erected  upon  a  she  very 
inconvenient  for  the  infirmary.     But,  at  the  same  time,  he 

Not  of  the  Cabinet. 
Rt.  Hon.  Robt.  Saunders  Dunda8...Pre9ident  of  the  Board  of  Control. 

«.  i^.TT       r>  o  ("Vice-President  of  the. Board  of 

Right  Hon.  George  Rose    .^...  ^     ^  _  r*u   xt 

°  °  t     Irade,  and  Treasurer  of  the  Navy. 

Sir  James  Pulteney,  Bart ••••Secretary  at  War. 

Lord  Charles  Somerset  \  *..     « 

Right  Hon.  Charles  Long  /  ^^"^^  Paymaster  of  the  Forces. 

eS  ;f  S!tth'.;;.::::::^        }  ^^^^^  Postmaster-Oeneral. 

William  Huskisson,  Esq 1  ^  ,     „, 

Hon.  Henry  Wellesley    /  S«<^etanes  of  the  Treasury. 

Sir  William  Grant   Master  of  the  Rolls. 

Sir  Vicary  Gibbs Attorney-General. 

Sir  Thomas  Ploroer Solicitor-General. 

Mhiistry  of  Ireland. 

Duke  of  Richmond  Lord  Lieutenant. 

Lord  Manners  • Lord  Chancellor, 

Sir  Arthur  Wellesley. Chief  Secretary. 

Right  Hon.  John  Foster Chancellor  of  the  Exchequer. 
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wished  it  to  be  understood,  that  this  discovery  involved  no 
contradiction  of  the  statement  which  he  had  on  a  former 
evening  submitted  to  the  House,  with  regard  to  the  con- 
duct of  the,  Treasxuy,  In  consequence,  however,  of  this 
discovery,  he  had  thought  proper  to  take  a  Lord  of  the 
Treasury  to  inspect  the  premises,  and  the  effect  of  that  visit 
was,  that,  upon  a  consultation  with  the  governors  of  the 
hospital,  it  was  determined,  that  the  site  of  Colonel  Gordon^s 
house  should  be  removed. 


MR.  WARDLE'S  PLAN  OF  PUBLIC  ECONOMY. 

June  19. 

At  a  public  meeting,  held  at  the  Crown  and  Anchor  Tavern  on  the 
23d  of  May,  to  celebrate  the  anniversary  of  Sir  Francis  Burdett's  re- 
turn for  Westminster,  Mr.  Wardle,  in  the  course  of  his  address  to  the 
company,  stated,  that  he  had  studied  the  subject  of  finance  and  was 
convinced,  that  the  amount  of  the  Income-tax  might  be  done  away,  and 
that  thus  upwards  of  eleven  millions  a  year  might  be  saved  to  the 
country.  He  added,  that  if  he  should  at  any  time  be  called  upon  to  say 
how  this  great  saving  might  be  effected,  he  would  readily  accept  the 
challenge.  Upon  this,  Mr.  Tiemey,  two  days  after,  from  his  place  in 
the  House  of  Commons,  called  upon  the  honourable  gentleman  to  pro- 
duce his  plan,  or  stand  convicted  in  the  face  of  the  country.  Mr. 
Wardle  replied,  that  before  the  end  of  the  session  he  would  state  the 
grounds  upon  which  he  had  formed  his  opinion.  Accordingly,  he  this 
day,  in  a  speech  of  considerable  length,  went  over  the  various  items, 
in  which  he  conceived  savings  might  be  effected,  to  the  extent  of 
16,316,193/.  13j.  4tf.  He  concluded  by  moving  for  a  series  of  accounts, 
twenty-four  in  number,  which  if  produced  would,  he  said,  enable  him 
to  go  further  into  detail,  early  in  the  ensuing  session.  On  the  question 
being  put  upon  the  first  motion, 

Mr.  HusKissoN  rose,  and  said : 
Mr.  Speaker :  With  whatever  feelings  of  surprise  and 
regret  I  may  have  witnessed  the  conduct  of  the  honourable 
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gentleman^  on  the  occasion  of  his  first  broaching,  in  another 
place,  the  subject  which  he  has  now  at  last  brought  under 
the  consideration  of  the  House,  those  feelings  have  by  no 
means  been  weakened,  either  by  the  explanation  which  the 
honourable  gentleman  has  just  given  of  the  motives  by 
which  he  has  been  actuated,  or  by  the  statement  which  he 
has  submitted  to  the  House  in  support  of  his  proposition. 
If,  in  the  first  instance,  I  observed  with  astonishment  a 
member  of  this  House,  one  of  the  guardians  of  the  public 
purse,  and  one  too  who  professes  to  watch  over  the  public 
expenditure  with  more  than  an  ordinary  degree  of  jealousy 
and  anxiety,  seeking  an  opportunity,  not  during  the  recess 
of  parliament,  but  in  the  middle  of  a  session — ^not  in  this 
House,  but  at  a  public  meeting— of  stating  that  he  could 
point  out  a  plan  by  which  eleven  millions  a  year  might  be 
saved  to  the  country,  that  astonishment  was,  if  possible, 
increased  when  I  saw  the  honourable  gentleman  attending, 
day  after  day,  in  his  place  here,  without  giving  the  House 
any^  intimation  of  the  means  by  which  this  most  desirable 
object  might  be  effected.  The  honourable  gentleman  could 
not  be  ignorant  that,  on  the  one  hand,  such  a  declaration 
was  calculated  to  make  a  strong  impression  out  of  doors ; 
that,  from  the  character  of  the  meeting  at  which  it  was 
made,  it  would  be  disseminated  through  the  public  with  a 
mischievous  activity ;  and,  on  the  other  hand,  that  it  was 
only  in  this  House  that  the  plan  could  be  discussed  with 
a  view  to  any  beneficial  result,  or  that  any  practical  measure 
could  be  taken  for  attaining  its  professed  object.  And  yet. 
Sir,  the  honourable  gentleman  has  just  informed  us,  that  it 
was  not  his  intention  to  have  brought  forward  any  part  of 
this  notable  scheme  in  the  present  session. .  In  a  tone 
almost  of  anger  and  complaint,  he  tells  us,  that  he  has  been 
goaded  and  challenged  by  the  frequent  calls  made  upon 
him  here ;  that,  yielding  to  such  importunity,  and  not  to 


14  MR.  waiidle's  plan  [June 

any  sense  of  his  public  duty,  he,  oh  this  the  last  day  of  the 
session,  condescends  to  point  out  the  means  of  relieving  the 
public  from  the  pressure  of  the  pn^rty  tax. 

What,  Sir,  is  the  light  in  which  the  honourable  gentle- 
man plaees.  lus  own  conduct  by  his  statement  of  this  ev^i- 
ing  ?  :  Two  months  ago  he  had  ascertained,  to  the  entire 
satisfaction,  I  presume,  of  his  own  mind,  that  a  tax  pro- 
ducing upwards  of  eleven  millions  a  year  could  he  taken  c^, 
without  any 'detriment  to  the  public  service:  he  had,  at 
that  time^  sa  a(»npletely  matured  the  measures  of  reform, 
by  which  this  saving  could  be  effected,  as  publicly  to 
record  his  opinicxi ;  and  to-night  he  tells  you,  that  it  never 
was  his  intention,  in  this  session,  to  follow  up  that  opinion 
by  any  propositiim  in  this  HoUse!  In  the  view  of  the 
honourable  gentleman,  then,  the  saving  of  eleven  millions 
is  a  matter  of  such  little  moment,  that  the  means  c^  effect- 
ing it  being  discovered  by  him  in  the  middle  of  one  session, 
it  consists  with  his  sense  of  public  duty  to  postpone  the 
application  of  those  means  till  the  next«  But  it  also  con- 
sists with  this. same  sense  of  duty,  in  the  mind  of  the 
honourable  gentleiQan,  to  send  forth  the  assertion  to  the 
public^  under  such  circumstances,  and  coupled  with  such 
sentiments,  as  appeared  to  the  meeting  at  which  it  was 
first  uttered,  best  calculated  to  create  an  impression,  that 
the  blame  of  the  continuance  of  this  tax  is  soldy  to  be 
attributed  to  the  corruption  of  this  House.  The  blame, 
if  blame  there  be,  of  not  having  investigated  the  honourable 
gentleman^s  plan  of  economy  in  this  session  must  fall  en- 
tirely upon  himself.  The  mischief  likewise,  if  mischief 
ensue  from  his  indiscreet  assertions,  must  be  laid  entirely 
at  his  door.  The  delusion  and  the  disappointment  are 
equally  of  his  own  creating. 

That  the  honourable  gentleman^s  plan  will  end  in  the 
disappcnntment  of  those  who  gave  credit  to  his  assertions 
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must,  I  think,  Sir,  be  obvious  to  every  member  of  this 
House,  who  has  listened  to  the  detaib  brought  forward  by 
the  honourable  gentleman*    I  shall  not  attempt  to  follow 
him  through  all  those  details.     If,  indeed,  they  had  been 
supported  by  ^ny  thing  like  reasoning  or  proof,  I  mi^t 
have  found  it  necessary  to  trespass  upon  the  indulgence  of 
the. House,  with  such  statements  as  the  arguments  of  the 
honourable  gentleman  might  have  appeared   to  me   to 
require ;  but  when  the  honourable  gentleman  brings  forward 
nothing  but  a  string  of  bare  assertions,  it  would  be  a  waste 
of  time  to  meet  them  in  detail  by  other  assertions  of  ah 
opposite  nature.    Indeed,  Sir,  from  the  manner  in  which 
the  honourable  ^ntleman  treats  this  subject,  I  am  at  a 
loss  to  understand  why  he  should  confine  his  savings  to 
eleven  millicms.    With  the  same  facility,  and  by  the  same 
process,  he  might  produce  -a  saving  of  twenty ;  and  cer* 
tainly  there  are  other  reformers,  out  of  doors,  with  a  degree 
of  self-confidence  equal  to  that  of  the  honourable  gentle* 
man,  who  do  not  scruple  to  tell  the  public,  that  twenty  mil-t 
lions  might  be  saved  without  any  detriment  to  the  public 
service.    Their  asjiertions,  I  make  no  doubt,  are  made 
with  the  same  sincerity,  prodaimed  with  the  same  patriotic 
views,  and  calculated  to  produce  the  same  beneficial  pur« 
poses  as  those  of  the  honourable  gentleman.    He,  however, 
is  only  bound  by  the  minor  pledge ;  but  having  been  the 
first  to  start,   his  anxiety  to  redeem  that  pledge  may, 
perhaps,  have  been  quickened  this  evening,  by  the  bolder 
strides  of  those  who  have  since  foQowed  him  inthis  mighty 
career- 
Sir,  the  first  idiea  of  this  saving  appears  to  have  sug- 
gested itself  to  the  honourable  gentleman'^s  mind  in  conse« 
quence  of  a  discovery  he  made  in  the  annual  accounts^ 
that  the  total  expenditure  of  Great  Britain,  in  the  year 
ending  the  5th  of  January  1808,  was  seventy-one  millions^ 
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and  that  in  the  year  ending  the  6th  of  January  1809>  it  was 
seventy-nine  millions.  The  honourable  gentleman  finds  an 
increase  of  charge  to  the  amount  of  eight  millions,  and  the 
necessary  and  natural  inference  is,  that  a  saving  of  eleven 
millions  may  be  made.  Having  come  to  this  irresistible 
conclusion,  the  hcmourable  gentleman  hastens  to  publish 
his  discovery  at  the  Crown  and  Anchor,  and  has  since 
laboured  to  make  up  an  account,  shewing  the  means  by 
which  this  saving  may  be  effected. 

Before,  Sir,  I  proceed  to  say  a  few  words  on  those  means, 
I  will  endeavour  to  state  very  shortly  to  the  House  the 
*  principal  causes  of  the  increased  expense  in  the  year  1809, 
compared  with  that  of  the  preceding  year.  This  part  of 
the  case  might  have  embarrassed  the  honourable  gentle- 
man^s  calculation,  and  he,  therefore,  veiy  discreetly  appears 
to  have  excluded  it  altogether  from  his  account.  In  the 
first  place,  there  is  the  augmentation  to  the  charge  of  the 
public  debt,  occasioned  by  the  loan  of  the  year^  amounting 
to  about  800,000/. ;  in  the  navy,  an  increased  expense  of 
1,500,000/.,  owing  principally  to  the  increased  price  of 
naval  stores ;  in  the  army,  an  increase  to  the  same  amount, 
owing  to  the  augmentation  of  our  regular  force,  and  to  our 
having  had  a  great  proportion  of  that  force  employed  in 
active  operations  in  Spain  and  Portugal.  There  is  also 
1,500,000Z.  in  arrear  of  debt  due  by  the  public  to  the 
East-India  Company,  for  services  performed  by  them  in 
former  years ;  and  about  3,000,000/.  of  pecuniary  aid  to 
our  allies,  of  which  1,200,000/.  was  sent  to  the  king  of 
Sweden,  under  the  sanction  of  Parliament,  and  the  remain- 
der to  aid  the  patriotic  efforts  of  the  Spaniards,  with  the 
conciurence  and  approbation  of  every  man  in  the  kingdom. 
I  must  leave  the  House  and  the  public  to  judge,  whether 
any  of  those  branches  of  expenditure  could  have  been 
abridged  consistently  with  justice  or  sound  policy,  and 
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will  now  proceed  to  the  consideration  of  the  plan  which 
the  honourable  gentleman  has  submitted  for  the  approba^ 
tion  of  the  House. 

.  His  first  proposal  was  to  disband  the  two  regiments  of 
Life-guards.  They  are  represented  by  the  honourable 
gentleman  to  be  ^^  perfectly  unnecessary  ;'^  but  I  think, 
when  the  House  considers,  not  only  that  these  corps  are 
connected  with  the  splendour  of  the  throne  and  are  called 
upon  to  attend  upon  the  Sovereign  whenever  he  visits  any 
public'  place  in  the  metropolis,  but.  that  their  services  are 
required  on  all  occasions  of  public  ceremony,  and  are 
essential  for  the  preservation  of  public  tranquillity  and 
good  order,  they  will  not  be  disposed  to  allow  the  honour- 
able genleman  to  take  credit  for  this  proposed  saving. 
Indeed,  it  must  be  obvious,  that  if  these  two  corps  were 
reduced,  other  corps  of  cavalry,  at  least  to  the  same  extent, 
would  be  requisite  for  the  service  and  police  of  London ; 
and  the  utmost  saving,  therefore,  that  could  be  effected  by 
the  .sacrifice  of  the  other  considerations  to  which  I  have 
referred,  would  be  the  paltry  difference  between  the  pay  of 
the  Life-guards,  and  that  of  cavalry  of  the  line. 

The  next  saving  is  of  a  more  extensive  and  sweeping 
nature.  The  honourable  gentleman  proposes  to  reduce  the 
Cavalry  at  once  to  fifteen  thousand  men.  Unquestionably, 
Sir,  if  fifteen  thousand  men  be  a  sufficient  body  of  cavalry 
for  this  country  to  maintain,  all  above  that  number  should 
be  reduced;  but  the  honourable  gentleman  assumes  the 
fact,  and  if  we  are  prepared,  upon  the  mere  ipse  diadt  of 
that  honourable  gentleman,  to  disband  nearly  one-half  of 
our  cavalry,  the  saving  must  follow  as  a  matter  of  course. 
This  is  no  wonderful  discovery.  But  is  the  House  pre^ 
pared  to  act  upon  the  bare  assertion  of  the  honourable 
gentleman,  and  to  allow  his  authority,  unsupported  by 
any  statement  or  argument  whatever,  unaccompanied  with 
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any  comparative  view'of  the  proportion  which  the  cavalry  of 
an  army  like  ours  ought  to  bear  to  its  in&ntry,  to  act  upon 
this  great  military  question,  and  to  outweigh  the  opinions 
of  all  the  great  military  cliaracters  who  have  bJaen  con* 
suited  upon  this  subject,  and  the  judgment  of  the  House 
itself? 

Indeed,  Sir,  the  time  which  the  honourable  gentle- 
man  has  chosen  for  proposing  this  reduction  is  somewhat 
singular.  It  is  precisely  at  a.  moment  when  a  considerable 
proportion  of  our  cavalry  is  distinguishing  itself  upon 
foreign  service— when  we  are  called  upon  from  all  quarters 
to  send  a  much  larger  corps  to  co-operate  with  our  allies— 
and  when  our  decisive  supmority  in  this  description  of 
force  has  recently  been  so  strongly  marked  and  acknow- 
ledged by  our  own  generals,  aiid  felt  by  our  enemies. 
This  is  the  period  of  the  war  which  the  honourable  gentle- 
man selects,  in  order  to  bring  forward  a  proposal  to  get  rid 
of  nearly  one-half  of  the  cavalry. 

To  the  Foreign  Corps,  his  next  head  of  retrenchment,  the 
honoiu*able  gentleman  shews  still  less  of  his  indulgence. 
They  must  be  swept  away  altogether.  He  has  talked  of 
them  as  a  description  of  men  not  to  be  tolerated — whose 
existence  as  a  military  corps  is  a  disgrace  to  the  country 
*— €ind  whose  conduct  on  service  has  shown  them  to  be 
destitute  bodi  of  fidelity  and  courage.  Sir,  in  this  general 
description  I  can  by  no  means  concur :  such  charges  ap- 
pear to  me  as  contrary  to  recorded  facts,  as  they  are  cruel 
and  illiberal  towards  that  meritorious  class  of  men  who, 
from  feelings  of  loyalty  and  fidelity  above  all  praise,  have 
been  the  victims,  for  the  last  sixteen  years,  of  that  dreadful 
revolution  which  began  by  their  ruin,  and  has  now  nearly 
efi*ected  the  ruin  of  the  civilized  world.  That  some  trifling 
instances  of  misconduct  may  have  occurred  in  the  emigrant 
corps,  as  they  do  in  all  other  corps — that  some  of  them 
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were  recruited  by  methods  which  I  never  did  approve  of — 
are  facts  which  I  am  not  prepared  to  deny ;  but  those  in- 
stances have  been  artfully  and  grossly  exaggerated,  whilst 
their  deeds  of  gallantry  and  heroism  are  kept  but  of  sight 
I  will  not  detain  the  House  by  recalling  them  at  present ; 
but  if  the  honourable  gentleman  is  at  a  loss  for  one  in- 
stance,  let  him  look  at  the  siege  of  Ypres  by  the  French  in 
the  lart  war,  when  an  emigrant  regiment  sallied  forth  with 
a  spirit  never  excelled,  to  cut  its  way  through  the  be- 
sieging army--an  attempt  which  excited  the  admiration 
and  surprise  of  the  British  and  Austrian  commanders,  when 
the  few  who  had  survived  the  desperate  'entei*prize  joined 
the  allied  forces. 

But,  Sir,'  what,  I  ask,  is  the  description  of  foreign 
corps  which  we  now  possess,  and  which  the  honourable 
gentleman  is  so  anxious  to  dismiss  ignominiously  from 
our  service?  They  consist  of' toen,  bom  subjects  of, and 
owing  allegiance  to,  the  same  Sovereign  as  ourselves — of 
men  who,  when  driven  from  Hanover  by  the  unprovoked 
aggression  of  the  enemy,  sought  an  asylum  in  this  country. 
What  course,  on  that  oecadon,  would  the  honourable 
gentleman  have  taken  ?  Would  he  have  repelled  them 
from  our  shores  P  Would  ^e  have  advised  his  and  their 
Sovereign  to  have  shut  hij(  ports,  and  refused  his  protection 
to  men  who  had  such  strong  claims  to  that  protection  ? 
Would  he  have  driven  them  in  despair  into  the  ranks  of 
the  enemy,  or  would  he  How  send  them  back  to  Hanover, 
in  order  that  a  conscription  may  force  them  into  those 
ranks?  Had  such  been  our  policy  the  chance  of  war 
might,  perhaps,  have  brought  them  into  this  country  as 
prisoners,  and  instead  of  paying  them  to  fight  our  battles, 
we  might  now  have  had  to  maintain  them  at  nearly  the 
same  expense,  mixed  in  our  prisons  with  the  inveterate 
enemies  of  this  country.     Is  this  the  only  footing  upon 
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which  the  honourable  gentleman  would  have  been  willing 
to  have  given  them  an  asylum  ? 

To  the  loose  general  charge  which  the  honourable  gentle- 
man has  thrown  out  against  them,  of  misconduct  in  the  field, 
I  can  only  oppose  the  authority  of  the  British  generals  under 
whom  they  have  served  in  Zealand,  and  on  the  Peninsula ; 
and  I  trust  their  favourable  testimony  will  have  as  much 
weight  with  the  House  as  the  unsupported  assertion  of  the 
honourable  gentleman.  After  all,  the  House  must  recol- 
lect, that  if  we  disband  and  send  home  these  twenty  thou- 
sand foreigners,  this  diminution  in  our  army  must  be  made 
up  by  an  equal  number  of  Englishmen,  to  be  raised  at  a 
much  greater,  and  maintained  at  an  equal  expense ;  so  that, 
this  discovery  of  the  honourable  gentleman  would  effect  no 
saving,  unless  he  could  also  persuade  the  House  and  the, 
country,  that  our  regular  force,  which  it  has  been  the  uni- 
form endeavour  of  the  House  to  augment,  could  undergo 
a  reduction  of  twenty  thousand  men,  without  any  incon- 
venience. 

On  the  subject  of  the  Local  Militia,  I  shall  not  detain  the 
House  by  any  detail.  The  honoiu*able  gentleman  has 
called  it  ^^  the  most  profligate  of  all  establishments.'"  I 
shall  only  say,  that  it  is  an  establishment  called  for  by  the 
voice  of  the  country,  and  by  the  sense  of  this  House ;  that, 
it  is  the  description  of  force  which,  from  its  nature  and  com- 
position, seems,  of  all  others,  the  least  calculated  to  increa^ 
patronage,  and  to  afford  scope  for  profligate  establishments ; 
and  that  the  honoiu*able  gentleman,  with  his  view  of 
the  subject,  should  have  opposed  the  measure  itself,  when 
it  was  under  the  consideration  of  Parliament — a,  course 
which  I  do  not  recollect  him  to  have  taken.  But  when 
Parliament  has  directed  this  force  to  be  provided,  the 
executive  government  would  be  grossly  remiss  if  it  neg- 
lected to  carry  the  law  into  execution ;  and  I  am  sure  that^ 
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it  would  be  impossible  to  raise,  embody,  and  officer  so 
large  a  force,  without  incurring  the  full  amount  of  expense 
granted  by  parliament  for  this  purpose.  So  long,  there- 
fore, as  this  force  is  maintained  upon  its  present  footing, 
the  honourable  gentleman  cannot  expect  any  saving  to  be 
effected. 

I  shall  not  follow  the  honourable  gentleman  through  the 
details  of  all  the  other  savings  which  he  has  proposed,  be^ 
cause  the  House  must  have  perceived,  that  they  all  rest 
upon  the  same  foundation — the  mere  assertions  of  the 
honourable  gentleman,  that  such  and  such  establishments 
are  useless,  that  such  and  such  reductions  may  be  effected. 
-To  such  assertions  so  supported,  or  rather  so  totally  un- 
supported, it  is  unnecessary  for  me  to  oppose  any  thing 
more  than  counter-assertions ;  though  I  cannot  help  ob- 
serving, that  all  the  services  to  which  he  has  objected 
are  annually  brought  under  the  consideration  of  Parlia- 
ment ;  that  provision  is  annually  made  for  their  support 
by  the  voice  of  this  House ;  and  that  it  is  too  much  fot 
the  honourable  gentleman  to  expect,  that  a  mere  declaration 
from  him,  that  such  services  are  useless,  should  be  all  the 
proof  that  Parliament  would  require  on  the  subject.  In 
no  instance  does  the  honourable  gentleman  condescend  to 
explain  either  the  principles  of  his  retrenchments,  or  to  give 
us  any  calculation  by  which  he  has  ascertained  the  precise 
sum  to  be  saved. 

'  Thus,  in  adverting  to  fortifications,  he  tells  us,  that 
they  are  altogether  unnecessary — that  their  present  ex- 
pence  is  700,000/.  per  annum,  but  that  200,000/.  would  be 
sufficient  Can  any  thing  be  more  loose  in  reasoning*  more 
unsatisfactory  in  its  result  ?  Why  not  take  credit  for  the 
whole  700,000/.  ?  As  all  fortification  is  useless,  on  what 
data  is  it  that  the  honourable  gentleman  finds  that 
200,000/.  per  annum  is  the  precise  sum  which  ought  to 
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be  appropriated  to  this  unnecessary  purpose  ?  Is  not  this 
trifling  with  the  time  and  the  good  sense  of  the  House  ? 
How  far  a  system  of  fortification  ought  to  fcMrm  a  part  of 
the  defence  of  this  kingdcHn,  is  one  of  the  questions  upon 
which  military  men  and  this  House  have  been  most  di- 
vided in  ofunion;  but  the  honourable  gentleman  finds 
no  difficulty  in  deciding  upon  it  In  his  view,  all  for- 
tifications are  useless;  but  as  500,000/.  will  answer 
his  purpose,  he  is  generously  pleased  to  allow  us 
200,000/.  for  the  amusement  of  those  who  are  of  a  dif- 
ferent opinion. 

In  the  article  of  Army  Clothing,  the  honourable  gentle^ 
man  calculates  upon  a  saving  of  270,000/.  per  annum. 
This  is  a  downri^t  fallacy.  The  great  coats  for  the 
army,  and  all  the  clothing  provided  by  government, 
whether  for  our  own  forces,  or  for  those  of  our  allies,  are 
procured  by  public  competition ;  and  as  this  is  the  very 
mode  by  which  the  honourable  gentleman  proposes  to 
effect  his  saving,  it  is  obvious  that  no  further  abatement  can 
be  looked  for  upon  these  supplies.  As  to  the  clothing  which 
every  colonel  furnishes  to  his  own  regiment,  government 
has  no  concern  in  it.  The  ofi^-reckonings,  out  of  which  the 
regiment  is  clothed,  are,  as  it  is  well  known,  an  allowance 
of  a  veiy  old  standing,  made  to  the  colonel  for  this  pur- 
pose, and  which,  notwithstanding  the  rise  of  every  article, 
has  not  been  augmented.  The  interference  of  government 
goes  no  further  than  to  take  care  that  the  regiment  is 
clothed  according  to  the  regulations  of  the  army.  The 
mode  and  terms  of  purchase  are  left  altogether  to  the 
colonel,  and  the  difierence  between  the  price  paid  by  him, 
and  the  off-reckonings  allowed  by  government,  constitutes  the 
chief  profit  of  the  regiment.  If,  under  these  circumstances, 
the  general  officers  of  the  army,  who  are  colonels  of  regi- 
ments, pay  for  their  own  clothing,  a^  the  honourable  gen- 
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Ueman  states,  more  than  is  allo\^ed  by  government  to  its 
contractors,  it  proVes  a  liberal  attention  on  their  part  to 
the  comfort  of  their  men,  and  on  the  part  of  government, 
that  every  possible  ecdtiomy  is  practised ;  for  in  this  head 
of  expenditure  the  honourable  gentleman^s  grievance  is, 
that  government  is  served  cheaper  than  the  individual. 

In  the  whole  of , his  Statement,  the  honourable  gentleman 
appears  to  proiceed.  on  ttke  principle,  that  the  large  esta- 
blishments we  are  obliged  to  maintain,  for  the  purpose  of 
security  and  deface,  as  this  House  and  the  country  have 
hitherto  focdisbly  conceived,  have  no  sUch  object;  but 
that  the  real  object  of  them  is  in  order  to  create  a  large 
expense*  This  is  the  discoviery  which  it  was  reserved  for 
the  honourable  gentleman  to  make.  He  argues  as  if  the 
order  of  proceeding  in  this  House  was  this — fik^t,  to  resolve 
to  make  our  expenditure  as  large  as  possible,  and  then  to 
frame  our  establishments  accordingly.  Hitherto,  Sir,  we 
have  been  taught  to  believe,  thdt  oUr  establishments  were 
regulated  according  to  the  exigencies  of  the  country,  and 
that  the  grants  of  this  House  were  governed  by  such 
establishments.  But  this  view  of  the  subject  would  not 
suit  the  honourable  gentleman^s  purpose,  and  in  the  whole 
of  his  argument  he  has  assumed,  that  our  present  esta- 
blishments were  not  necessary  for  any  other  purpose  than 
that  of  adding  to  our  expense.  He  has  argued  as  if  we 
w^re  all  agreed  on  this  point,  and  as  if  the  cmly  difference 
of  opinion  would  be,  whether  they  should  or  should  not 
be  kept  up,  for  the  sake  of  keeping  up  that  expense.  It 
is  unnecesfS^,  therefore,,  till  we  have  settled  this  prin- 
ciple,, tp  follow  him  into  any  further  detail.  There  is, 
however,  one  remaining  point,  on  which  I  feel  it  necessary 
to  correct  a  misrepresentation  of  the  honourable  gentleman. 
He  stated  the  establisdi^uent  of  the  commiss^at  depart- 
ment in  Irdand  to  amount  to  no  less  a  sum  than  95,000/.> 
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whilst  the  whole  expenditure  was  only  886,0002.  The 
honourable  gentleman,  with  an  air  of  triumph,  asked  of 
the  House  to  consider  what  must  be  the'  character  of 
such  a  depaitment,  in  which  95,000/.  was  necessary  in 
an  establishment,  in  order  to  manage  an  expenditure  of 
835,000/.  Now,  Sir,  the  honourable  gentleman  must 
know,  that  the  whole  expense  of  this  department,  so  far 
as  relates  to  what  is  generally  described  under  the  head 
of  Establishment,  such  as  salaries,  allowances,  office  rent, 
coals  and  candles,  &c.  does  not  exceed  80,000/. ;  and  that 
in  the  estimate  from  which  he  has  taken  his  statement,  is 
included  a  corps  of  waggoners,  amounting  to  one  thousand 
and  fifty  horses,  with  their  drivers,  &c.,  necessary  m  Ireland 
for  the  delivery  of  the  supplies  to  the  troops,  both  in 
quarters  and  in  camp ;  the  contractors  there  not  under-- 
taking  for  the  deliveries,  as  is  the  case  in  this  country* 
In  this  respect,  therefore,  the  statement  of  the  honourable 
gentleman  was  calculated  to  convey  an  unfounded  im- 
pression, and  a  false  charge,  which  I  have  thought  it  ne- 
cessary to  set  right. ' 

Although  I  have  now  trespassed  on  the  attention  of  the 
House  much  longer  than  I  intended,  by  the  observations 
which  I  have  thought  it  right  to  make  on  the  honourable 
gentleman^s  statement  with  respect  to  the  public  expen- 
diture, I  must.  Sir,  request  its  indulgence  for  ai  few  re* 
marks,  which  I  find  it  necessary  to  offer  on  the  animadvert 
sions  which  he  has  made  on  the  collection  of  the  revenue. 
The  honourable  gentleman  goes  first  into  the  Post-office, 
and  having  ascertained  that  in  Mr.  Palmer's  time  this 
service  was  performed  at  an  expense  of  800,000/.  per 
annum,  and  that  it  now  costs  400,000/.,  he  immediately 
infers,  that  abuses  exist  to  the  amount  of  800,000/.,  and  that 
this  sum  might  be  saved  to  the  public.  Now>  Sir,  I  will 
take  upon  myself  to  assert,  that  if  this  subject  is  squired 
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into,  in  the  most  minute  detail,  the  House  will  be  satisfied 
that  no  increase  of  expense  has  been  incurred  in  this  de- 
partment, which  was  not  absolutely  necessary  for  the  public 
%rvice,  or  conducive  to  the  improvement  and  increase  of 
this  branch  of  the  revenue.  The  House  must  be  aware, 
that  in  this  department,  as  well  as  in  others,  it  has  been 
found  absolutely  necessary  to  augment  the  salaries  of  the 
clerks  and  subordinate  officers,  who,  I  am  sure,  are  not  now 
overpaid.  Where  the  numbers  employed  are  necessarily  very 
large,  as  in  the  Post-office,  including  all  the  post-masters, 
letter-carriers,  &c.  in  the  kingdom,  an  augmentation,  how^ 
ever  small  to  each  person,  amounts  to  a  very  considerable 
sum  upon  the  whole.  Whatever  other  augmentation  of 
expense  has  been  incurred,  arises  partly  from  the  increased 
accommodation  which  has  been  aiForded  to  trade,  and  to 
every  part  of  the  community,  by  opening  new  lines  of  com- 
munication, establishing  new  post-offices,  by  a  daily  deli- 
very of  letters  to  places  where  they  were  formerly  conveyed 
only  every  other  day,  or  twice  a  week,  and  very  much  by 
the  increased  establishment  and  expense  of  packets  for 
maintaining  an  intercourse  with  distant  countries,  and  for 
the  encouragement  of  our  foreign  commerce.  But,  in 
making  these  imp]k)vements,  I  can  assure  the  House,  that 
the  Post-office,  though  at  all  times  justly  anxious  to  con- 
tribute to  the  comfort  and  convenience  of  the  community, 
and  particularly  of  the  conmiercial  class,  does  not  lose  sight 
of  the  interests  of  the  revenue,  and  that  there  is  scarcely 
one  of  them  which  does  not  amply  compensate  for  the  in- 
creased expense ;  so  that  the  addition  which  has  been  made 
to  the  public  charge  in  this  respect,  if  examined  merely  as 
a  revenue  consideration,  is  money  well  laid  out,  and  pro- 
ductive of  a  very  large  sum  to  the  public  income. 

In  the  Customs,   the  honourable  gentleman  has  stated 
one  instance  of  what  he  conceives  to  be  a  most  flagrant 
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abuse,  and  he  called  upon  the  Hpuse  to  take  it  as  a  speci- 
men of  the  whole  system  of  the  department.  This  in- 
stance is  the  appointment  of  three  new  surveyors-general, 
making  ten  in  the  wholly  at  a  time  when  the  original  num- 
ber* of  seven  ought,  in  the  judgment  of  the  honourable 
gentleman,  to  have  been  diminished,  in  consequence  of  the 
new  docks.  Why,  Sir,  it  is  on  account  of  these  new  docks 
that  thid  additicHi  became  necessary ;  one  for  each  of  the 
three  great  establishments,  the  West-India,  the  London, 
and  the  East-India  Docks.  I  will  i^ot  trouble  the  House 
with  details  on  .this  subject,  but  shall  content  myself  with 
stating,  in  the  presence,  of  members  of  this  House,  whose 
mercantile  knowledge  I  am  sure  will  enable  them  to  confirm 
that  statement,  that  so  far  from  there  being  any  superfluous 
officers  in  the  customs,,  the.  Treasi|ry  is  constantly  ap- 
plied to  by  Uie  trade  of  this  and  all  the  principal  ports, 
for  an  increase  of  the  establishment.  We  have  constantly 
representations  before  us,  that  business  is  retarded  fiom  the 
want  of  a  sufficient  number  of  custom-house  officers.  The 
Board  of  Customs  is  constantly  assailed  with  complaints  of 
a  like  nature ;  and  it  is  always  slowly,  reluctantly,  and  not 
till  they  are  most  fully  impressed  with  the  necessity  of  the 
case,  that  they  recommend  any  addition ;  and  the  Treasury 
never  makes  any  such  additions  without  their  recommendar 
tion.  So  much.  Sir,  for  superfluous  establishments  in  this 
brandi  of  the  revenue ;  in  which,  I  need  not  remind  the 
House,  that  all  sinecure  offices,  and  places  executed  by 
deputy,  were  abolished  by  Mr.  Pitt. 

In  the  Stamps,  however,  the  honourable  gentleman  has 
discovered  an  expaidituie  of  ISQfiQOl.,  whilst,  in  his  opinion, 
the  management  and  oollectipn  of  that  revenue  ought  not 
to  cost  more  than  30,000^.  Nothing  but  the  most  com- 
pifdte  ignorance  on  this  subject  can  excuse  such  an  asser- 
tion on  the  part  of  the  honourable  gentleman.  The  revenue 
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of  stamps  amounts  at  present,  nearly  to  five  millions.  The 
use  of  theifi  is  become  necessary  in  almost  all  the  transac- 
tions of  life,  and  consequently,  distributors  are  required  in 
every  part  of  the.kingdmn*  In  the  course  of  lai^t  year,  the 
Treasury  directed. the  poundiage  allowed  to* those  distribu- 
tors to  be  reduced  one^fourth ;  but  we  have  sit^ce  been 
obliged  to  suspend  the  order,  upon  finding  that  persons 
could  not  be  procured  to  take  upon  themselves  the  trouble 
and  respcNQsibility  of  the  distribution  at  that  reduced  rate ; 
and  that  much  more  would  have  been  lost  to  the  public  by 
a  diminished  sale  than  would  have  been  gained  by  the  re- 
duction.  The  House,  besides,  must  be  aware,  that  when 
titles  to  property  are  invalidated  if  the  pnqp^  stamps  are 
not  used,  when  every  species  of  property  is  madeto  depend 
upon  them,  and  when  to  all  this,  heavy  penalties  are  super- 
added,  to  compel  the  use  of  stamps,  and  for  the  protection 
of  the  revenue,  it  becomes  the  duty  of  the  Grovernment  to 
place  them  within  the  reach  of  the  consutner;  and  that, 
therefore,  independently  .of  revenue  considerations,  we  are 
called  upon  not  to  abridge  the  means  of  distribution.  With 
respect  to  the  establishment  in  London,  so  Seut  from  its 
being  excessive  or  over  paid,  there  is  no^  d^)artment  in 
which  the  salaries  in  general  are  so  low,  as  g^ollemen  will 
see,  when  I  state  to  them  that  not  a  month  ago,  upon  a 
derk^s  situation  becoming  vacant,  the  Commissioners  ap- 
plied to  the  Treasury  to  appoint  a  suocessor,  stating  the 
salary  to  be  fifty  pounds  per  annum,  and  that  the  oilioe  re- 
quired constant  attendance  and  every  qualification  that 
can  be  required  from  an  efiicient  clerk,  and  was,  moreover, 
a  situation  of  great  trust.  How  were  the  Treasury  to  find 
out  a  fit  person  for  such  a  remuneration  ?  Who  would 
accept  the  appointment  ?  All  the  other  salaries  are  nearly 
in  the  same  proportion ;  and  I  have  now  simply  to  say, 
that  not  only  justice  to  individuals,  but  to  the  public,  re* 
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quires  that  they  should  be  raised,  if  the  public  expect 
elBSciency  and  fidelity  in  the  persons  employed.  The  ho- 
nourable gentleman  must,  therefore,  be  prepared  for  an 
augmentation  of  charge  in  this  department 
•  With  respect  to  the  collection  of  the  Land  and  Assessed 
Taxes,  the  honourable  gentleman  is  not  more  fortunate  in 
his  observations.  The  poundage  allowed  to  the  receivers 
has  been  reduced  one-fourth  by  the  present  Treasury ;  and 
xdth  respect  to  the  balances  in  their  hands,  they  are  limited 
to  6,500/.  for  each  receiver — a  sum  considered  to  be  neces- 
sary to  enable  them  to  meet  the  demands  to  which  they  are 
liable  for  the  public  service,  under  the  authority  of  acts  of 
Parliament ;  so  that  their  profits  will  not  be  found  to  be 
more  than  adequate  to  the  trouble,  and  especially  to  the 
responsibility,  of  their  situations  as  public  accountants,  to 
the  risks  to  which  they  are  exposed,  and  to  the  immense 
securities  they  are  required  to  give  to  the  public.  With 
respect  to  the  balances  in  the  hands  of  the  parochial  col- 
lectors, stated  by  the  honourable  gentleman  to  amount  to 
380,000/.,  is  he  not  aware  that  these  collectors  are  not  ser- 
vants of  the  public,  nor  under  any  control  of  the  Treasury, 
but  appointed  by  the  district  commissioners?  These 
balances  are  probably  arrears  due  by  the  respective 
parishes  on  their  several  assessments.  In  some  instances, 
a  delay  of  payment  is  unavoidable,  unless  the  commis- 
sioners, in  whom  is  vested  the  power  of  enforcing  it,  should 
resort  to  measures  of  extreme  severity ;  but  as  government 
cannot  interfere  with  the  collectors,  in  no  case  can  these 
•arrears  be  ascribed  to  the  negligence  of  ofiice ;  and  with 
respect  to  the  commissioners,  they  are  certainly  entitled 
rather  to  our  thanks  for  their  gratuitous  services  and  zeal, 
in  aid  of  the  efficient  collection  of  the  taxes,  than  to  cen- 
sure for  occasional  indulgence  to  parties,  who,  from  a  tem- 
porary pressure,  may  be  somewhat  in  arrear. 
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The  honourable  gentleman  has  correctly  stated,  ftom  the 
annual  printed  account,  that  the  total  charge  for  the  collec- 
tion and  management  of  the  revenue  is  2,800,000/. ;  hut, 
according  to  what  calculation  he  assiunes  that  one  million 
might  be  saved  in  this  charge,  I  am  at  a  loss  to  conjecture. 
It  is  true  that  the  honourable  gentleman  states  that  the  re- 
venue might  be  collected  at  the  rate  of  three  per  cent, 
instead  of  4d.  l&s.  9d.  the  present  rate.  But  here  again, 
we  have  nothing  but  the  bare  assertion  of  the  honourable 
gentleman.  Just  as  well  might  he  have  said  two  per  cent.,, 
or  even  any  lower  rate.  In  point,  of  reason,  one  assertion 
is  as  good  as  the  other;  and  for  any  purpose  of  impression 
out  of  doors — ^for  I  cannot  believe  such  a  mode  of  argu- 
ment will  have  any  weight  here— that  assertion  which 
promises  the  largest  saving  would  probably  best  serve  the 
honourable  gentleman^s  views  of  reform.  The  honourable 
gentleman  has  discovered,  however,  that  in  Scotland  the  rate 
of  management  and  collection  is  higher  than  in  England ; 
and  he  at  once  concludes,  that  the  difference  grows  out  of. 
some  abuse.  In  this.  Sir,  he  betrays  his  total  ignorance  of 
the  subject.  How  can  he  suppose,  that  in  one  part  of  the. 
country,  poor  and  thinly  peopled,  a  small  revenue  can  be 
collected  at  the  same  rate  as  a  much  larger  sum  is  in 
another  part  of  the  coimtry,  of  a  totally  different  descrip- 
tion? Does  the  honourable  gentleman  suppose  that  the, 
revenue  of  a  Welsh  county,  or  a  Highland  district,  for 
instance,  is  coUect^ed  at  the  same  rate  as  that  of  Middlesex  ? 

I  cannot  quit  this  part  of  the  subject  without  observing, 
that  the  honourable  gentleman  appears  altogether  to  forget 
that  Uiis  sum  of  2,800,000/.,  stated  to  be  the  charge  for  the 
management  of  the  revenue,  includes  many  services  and 
expenses  which  do  not  belong  properly  to  the  mere  collec- 
tion of  the  taxes.  For  instance,  the  whole  establishment 
md  expense  of  the  Post-Office,  which  in  one  view  ought  to 
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be  conridered  rttther  as  an  undertaking  of  the  first  import- 
ance to  the  comforts  and  interest  of  every  class  of  society, 
paid  for  by  every  man  in  proportion  to  the  use  and  advan- 
tage he  derivies  from  it,  and  leaving  a  profit  to  the  state  by 
which  it  is  carried  on,  than  as  a  mere  tax,  with  which,  as 
such,  we  have  nothing  to  do  but  to  imposi?  and  levy  it  at 
the  cheapest  rate  we  can.  In  the  customs,  too,  a  great 
part  of  the  establishment  is  framed,  and  of  the  expense 
incurred,  not  so  much  for  the  collection  of  revenue,  as  for 
the  enforcement*  of  our  Navigation  Laws,  and  of  the  sys- 
tem of  our  colonial  trade.  This  is  particularly  the  dise  in 
all  our  foreign  settlements,  and  in  some  degree  at  home. 
All  the  out-goings  in  this  department,  th^efore,  are  not  to 
be  charged  to  the  expense  of  collecting  duties  under  its 
management 

In  the  course.  Sir,  of  his  statement,  the  honourable  gea- 
tleman  has  found  himself  called  upon  twice  to  comjdiment 
the  system  of  economy  of  the  late  ministers.  A  comparison 
of  the  expenditure  of  the  army,  during  the  year  they  were 
in  oflice,  with  that  of  the  last  year,  afibrded  him  the  first 
opportunity.  In  making  this  comparison,  however,  the 
honourable  gentleman  forgot  to  state  that,  with  the  hacrease 
of  expense,  the  total  number  of  the  army  had  ako  propor- 
tionably  increased,  and  that  the  amount  of  foroe  employed 
on  foreign  service  was  much  greater;  so  that  whatever 
might  be  the  merit  of  economy  in  a  preceding  administra- 
tion, the  present  one  is  not  to  be  blamed  as  wanting  in  this 
respect,  unless  it  can  be  shown  that  it  was  unwise  to  aug- 
ment our  regular  army,  and  impolitic  to  employ  a  con- 
siderable portion  of  it  in  active  operations  against  the 
enemy.  The  other  instance,  however,  the  honourable 
gentleman  thinks  conclusive.  During  the  reign  of  these 
economical  ministers,  he  says  the  charge  of  management 
and  collection  was  only  4/.  Ss.  per  cent.,  and  it  is  now 
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42.  IStf.  9ci.—- an  increiase  in  the  charge  of  <^ectiott  to  the 
amount  of  200,000/.,  brought  cm  by  the  pi^fiasion  of  the 
present  gbverAinent'  If  the  h6nourKble  gentiteman  had 
been  better  informed  oh  the  subject,  ht  wotild  have  been 
obliged  to  admit  that  this  increase  of  charge  was  owing'  to 
very  difF($t«nt  catises:'  Whki  the  present  -Board  of  Trear 
sury  came  into  offle^^  they  found,  among  otbier  legacies  deft 
to  them  by'th^ir  predecfessbrB,  a  very  de^ed  report  from 
the  Board  6t  ^xci^  of  the  whole  of  their  establishment. 
By  this  document  it  appeared,  that  the  salaries  of  the  excise 
officers  had  not  b^n  raised  for  a  great  number  of  years, 
and  that  they  V^erethen  totally  inadequate  to  their  suppc^t 
The  Commissioners  of  Excise  r^pr^s^ted,  in  the  most 
forcible  term^  the  absolute  necesfsity  of  increasing  these 
salaries,  as  the  dnly^  nieans  <tf  ^securing  the  ievenue,  by 
placing  th6  outers  above  ebiiiiptSon ;  and  that,  if  the  aug- 
mentation wUs  any  longer  ddiayed,  a  general  'System  of 
laxity,  and  a  dependance  on'^the  parties  vrhom  tii^  were 
appointed  to  survey  for  loans  of  moneys  0f  assistimee  of 
some  description,  wdUld  be'  the  inevitable  result  With 
this  representation,  in  which  the  commissioners  who  made 
it  had  no  persbnal- ititer^st,  as  their  salariesr  were  not  raised 
-—with  the  example  of  Ireland,  olf  whi6h  we  have  heard  so 
much  lately,  before  our  eyeiS--«wi"th  a  revenue  of  twenty 
millions,  and  a  system' of  CoUeibtion,  hitherto  remarkable 
for  its  regularity  and  purity,  at  stake— «nd  with  «uch .  a 
forcible  appeal  from  the  officers  themselves  to  the  justice 
of  the  Treasury,  could  w6  hesitate  in  acceding  to  the 
proposed  augmentation  of  their  salaries  ?  It  was  granted ; 
and  though,  upon  an  average,  it  did  not  exceed  15/.  to 
each  officer,  the  aggregate  increase  of  charge  was  consider- 
ably more  than  100,000/.  a  year. 

Another  great  and  unavoidable  augmentation  in  the 
charge  of  collection  arises  from  the  abolition  of  fees  in  the 
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Customs.  To  the  officers  who  have  hitherto  received  their 
remuneration  in  this  shape,  fixed  salaries  are  now  allotted^ 
payaUe  out  of  the  revenue.  The  apparent  increase  of 
charge  arising  from  this  alteration  is  very  considerable; 
while,  in  point  of  fact,  the  officers  receive  less  now  than 
they  did  before ;  and  though  this  is  not  a  fit  opportunity 
for  ^ing  at  large  into  the  subject,  I  have  no  hesitation  in 
stating  to  the  House,  that  both  the  revenue  and  the  public 
have  received  great  benefit  and  accommodation  from  this 
salutary  regulation. 

These  two  circumstances,  of  an  increase  of  salary  to  the 
officers  of  excise,  and  of  the  abolition  of  fees  in  the.  cus- 
toms, would  alone  account  for  an  augmentation  of  charge 
exceeding  200,000/.  per  annum;  and  if  the  increase  of 
charge  upon  the  whole  collection  is  not  more  considerable 
within  these  last  two  years,  it  is  owing  to  reforms  and  re- 
trenchments which  have  been  made  in  other  branches,  such 
as  the  reduction  of  poundage  in  the  office  of  taxes,  and 
the  abolition  of  certain  offices  in  the  customs  and  other 
branches,  the  continuance  of  which  was  found  to  be  un- 
necessary. 

Two  other  savings  which  the  honourable  gentleman  has 
proposed,  remain  to  be  shortly  noticed.  The  first  is  of  a 
very  singular  description — nothing  less  than  the  abolition 
of  the  Board  of  Auditors,  and  all  commissions  for  examin-* 
ing  and  stating  the  public  accounts  of  the  kingdom.  The 
honourable  gentleman  proposes  that  this  service  should  be 
performed  by  committees  of  this  House.  Extravagant  a& 
this  idea  must  appear,  I  cannot  give  the  honourable 
gentleman  credit  for  being  the  first  to  suggest  it  I  have 
seen  it  brought  forward  elsewhere;  but,  as  it  appeared 
to  me,  not  so  much  with  a  view  to  any  practical  result,  as. 
with  a  design,  in  which  I  am  sure  the  honourable  gentle- 
man does  not  partake,  of  calumniating  this  House.     Ii> 
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the  hands  of  others  it  has  been  used  as  a  pretence  for 
vilifying  the  members  of  this  House,  for  accusing  them 
of  indifference  to  the  public  expenditure,  and  of  neglect 
of  duty,  as  the  trustees  of  the  people,  for  not  looking  into 
their  accounts.  Such  imputations,  for  aught  I  know,  may 
answer  the  purposes  of  those  who  are  aiming  at  reform, 
by  working  upon  the  passions  of  the  people,  and  the  pre- 
judices of  the  ignorant ;  but  I  am  convinced  that  there 
is  not  one  gentleman  in  the  House,  or  one  rational  man  in 
the  country,  the  honourable  gentleman  excepted,  who  can 
be  of  opinion,  that  the  public  accounts  can  be  effectually 
examined  by  committees  of  this  House.  The  necessary 
duties  which  are  already  imposed  upon  members  of  Parliar 
liament,  both  in  the  House  and  in  its  committees,  are  of 
themselves  sufficient  to  occupy  their  time. 

But  I  do  not  rest  my  objection  upon  this.  The  exa- 
mination of  long,  complicated,  and  intricate  accounts,  in* 
volving  questions  respecting  the  rates  of  exchange,^  the 
value  of  foreign  money,  and  a  thousand  other  difficult 
points,  is  in  itself  a  science  requiring  the  uninterrupted 
attention  of  the  auditors,  and  of  able  accountants,  and  ex- 
perienced clerks  under  them.  Could  we  expect  these  qua- 
lifications and  this  assiduity  in  committees  of  this  House  ? 
Could  coHunittees  examine  parties  and  witnesses  upon  oath, 
and  carry  on  a  most  extensive  correspondence  with  them  in 
all  quarters  of  the  world  ?  This  examination  of  accounts 
is,  of  all  others,  the  service  which  a  fluctuating  body  of 
men  would  be  least  competent  to  carry  on.  Further :  could 
members  of  this  House  be  divested  of  all  party-feeling-— 
be  rendered  inaccessible  to  all  canvas  and  solicitation  ?  For 
such,  Sir,  ought  to  be,  and  I  believe  is,  the  character  and 
situation  of  an  auditor.  In  his  functions  there  is  much 
which  partakes  of  the  judicial  character,  and  his  official 
tenure  is  the  same  as  that  of  the  judge.     In  short,  I  am 

VOL.  I.  D 
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perfectly  certain,  that  if  the  examination  of  the  public  ac^ 
counts  were  devolved  upon  committees  of  this  House,  those 
accounts  would  either  undergo  no  examination  at  all ;  or, 
if  they  were  looked  into,  it  would  only  be  such  a  formal 
examination  as  would  afford  a  cover  to  fraud,  or  occa- 
sionally, perhaps,  an  opportunity  of  gross  injustice  to  par-^ 
ticular  individuals,  who  might  be  brought  before  us  as 
accountants. 

The  honourable  gendeman  has  described  the  Board  of 
Auditors  as  not  discharging  their  duty.  In  this  he  is  mis- 
taken. The  establishment  of  this  Board  was  greatly  en- 
larged by  the  late  Administration ;  and  it  is  whimsical 
enough  that  the  honourable  gentleman  should,  almost  in 
the  same  breath,  praise  them  for  this  exertion,  by  which 
the  expense  was  more  than  doubled— not  improperly 
doubled — and  propose  to  abolish  the  establishment  al- 
together. The  fact  is,  that  within  these  two  years,  a  great 
many  of  the  accounts  in  arrear  have  been  audited,  and 
there  is  reason  to  hope,  that  the  whole  arrear  may  be  done 
away  in  a  few  years,  by  a  continuance  of  the  present 
establishment,  subject  to  such  modifications  as  experience 
may  suggest. 

The  other  saving  the  honourable  gentleman  purposes  to 
effect  is,  by  doing  away  the  whole  of  the  chargie  now  stated 
in  the  printed  accounts,  under  the  head  of  Bounties  amount- 
ing to  upwards  of  500,000/.  per  annum.  From  the  manner  in 
which  they  were  noticed  by  the  honourable  gendeman,  one 
would  almost  conceive  that  he  is  disposed  to  represent 
these  bounties  as  largesses  or  gratuities  arbitrarily  given, 
instead  of  being,  as  they  really  are,  drawbacks  and  encou- 
ragements to  our  manufactures,  and  some  of  our  most  es^ 
sential  branches  of  national  industry.  There  is  not  a  shil- 
ling paid  in  this  way,  except  imder  the  express  authority  of 
some  act  of  parliament,  or  whicli  could  be  withdrawn. 
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without  involving  in  ruin  some  important  establishment^ 
or  some  great  national  object. 

The  amount  of  our  public  taxes,  and  the  mode  of  col- 
lecting them,  having  been  brought  under  the  consideration 
of  the  House,  by  the  speech  of  the  honotu^ble  gentleman, 
i  trust  I  shall  be  excused  for  taking  this  opportunity  of 
stating  my  entire  concurrence  in  the  view  taken  of  our 
situation  in  this  respect,  as  stated  by  a  right  honour- 
able gentleman,*  in  the  course  of  the  present  session. 
I  agree  with  him,  that  great  as  is  the  amount  of  our 
present  taxes,  it  is  certainly  not  greater,  in  proportion 
to  the  means  of  the  country  to  bear  the  burthen,  than 
in  any  former  war;  whilst,  in  every  other  respect,  our 
situation  is  infinitely  more  satisfactory.  I  am  aware  that 
the  sum  levied  annually  upon  the  people  of  this  country, 
is  now  three  times  as  great  as  it  was  in  the  year  1798 ;  and 
though  the  weight  of  this  taxation  is  severely  felt  by  some 
classes,  and  especially  by  those  who  possess  only  unim- 
provable fixed  incomes — a  circinnstance  greatly  to  be  re- 
gretted,-*! maintain  that,  upon  the  whole,  the  present  ge- 
neration of  the  people  of  England,  considered  as  a  nation, 
have  more  means  of  procuring  to  themselves  the  enjoyments 
of  life,  than  any  of  their  predecessors ;  that,  in  point  of 
fact,  we  witness  daily,  in  every  part  of  the  country,  a 
greater  degree  of  luxury  and  a  greater  share  of  comfort, 
than  at  any  former  period ;  and  that  there  is  no  comer  of 
the  kingdom  in  which,  so  far  from  the  existence  of  any 
symptoms  of  deterioration  or  decay,  we  have  not  seen,  with- 
in the  last  twenty  years,  the  most  certain  indications  of 
improvement— an  improvement,  however  i^tarded  by  con-^ 
tinned  war  and  increasing  burthens,  still  progressive,  and 
adding  every  year  more  or  less  to  the  stock  of  national 

*  Mr.  Windham. 
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wealth  and  public  prosperity.  The  actual  siim  levied 
upon  the  people  of  this  country,  in  proportion  to  the  popu- 
lation, is,  I  admit,  larger  than  in  any  other  country  of  Eu- 
rope ;  but,  notwithstanding  this  circiunstance,  I  am  fully 
convinced  that  there  is  no  great  i^ation  on  the  continent, 
in  which  the  taxes  are  so  lightly  felt,  and  collected  with 
so  little  of  oppression  and  vexation  as  m  this  country. 

This  observation.  Sir,  is  not  drawn  from  me  by  any 
thing  that  has  been  said  by  the  honourable  gentleman ; 
but  it  is  certainly  not  altogether  foreign  to  the  subject,  and 
will  not,  I  trust,  be  deemed  misplaced  by  the  House,  as  I 
perceive  that,  out  of  doors,  persons  professing  to  be  the 
zealous  co-operators  of  the  honourable  gentleman  in  schemes 
of  parliam^itary  reform,  are  using  every  endeavour  to  in- 
culcate a  belief,  that  in  France  at  least,  the  taxes  are  few 
and  light,  and  collected  in  the  most  gentle  and  lenient 
manner.  Are  those  who  would  delude  and  deceive  the 
people  of  this  country  by  such  statements  aware  that  in 
France,  in  addition  to  that  most  dreadful  of  all  taxes  and 
all  oppressions,  the  military  conscription,  ai)d  to  a  thousand 
other  arbitrary  and  vexatious  exactions,  personal  and  pe- 
cuniary, the  land-tax  alone  frequently  exceeds  one  half  of 
the  rent ;  that  in  France,  taxes  in  arrear  are  levied  by  a 
process  little  short  of  military  execution — ^by  the  quartering 
of  soldiers  upon  the  party,  until  the  arrear  is  discharged  P 
This,  Sir,  is  no  imaginary  picture — ^it  is  no  other  than  a 
faithful  description  of  what  takes  place  under  that  rule  of 
military  despotism,  and  what  would  too  soon  be  imitated,  per^ 
haps,  in  this  country,  if  those  who  are  now  most  clamourous 
against  our  existing  institutions,  could  persuade  the  people 
of  England  to  adopt  their  plans  of  reform,  and  incur  the 
risks  and  dangers  of  a  revolution. 

Sir,  there  is  only  one  topic  more  on  which  I  will  trouble 
the  House  at  present.     The  honourable  gentleman  has  re- 
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minded  us  of  the  declaration  of  a  gallant  admiral,*  a  mem* 
ber  of  this  House,  that  on&-third  of  the  whole  expense  of 
the  navy  might  be  sayed,  vdthout  prejudice  to  the  service. 
That  expense  is  now  nineteen  millions,  and  if  the  honour- 
able gentleman,  upoA  the  strength  of  this  assertion,  has 
taken  credit  for  a  third  of  this  sum,  it  will  certainly  be  of 
main  assistance  to  him  towards  effecting  his  proposed  saving 
of  eleven  millions.     The  assertion^  I  am  afraid,  was  made 
in  this  House.  Whether  it  was  drawn  from  the  honourable 
admiral  in  a  moment  of  irritation,  and  when  he  was  off 
his  guard,  I  cannot  pretend  to  say ;  but  I  have  no  diffi- 
culty in  declaring,  that  it  was  a  rash  and  inconsiderate  as- 
sertion, and  one  which  could  not  be  realized.     Since  it  was 
made,  that  gallant  admiral  has  been  in  office :  he  has  not 
only  been  a  lord  of  the  Admiralty,  but  what  is  called  the 
managing  lord— 41  phrase  perfectly  well  understood  at  that 
Board.     In  this  situation  he  must  have  been  anxious,  not 
•only  from  every  feeling  of  duty  to  his  country,  but  from 
the  most  powerful  personal  motives,  to  make  good  his  as- 
sertion, and  to  establish  the  truth  and  solidity  of  it  by  his 
own  practice,  and  his  own  retrenchments.     Further — ^he 
must  have  been  goaded  to  it  every  day,  and  almost  every 
hour,  by  the  economical  administration  which  has  this 
night  received  the  praise  of  the  honourably  gentleman — an 
administration  under  which  the  gallant  admiral  served,  and 
the  members  of  which  had,  in  a  manner,  made  themselves 
parties  to  this  pledge,  not  less  by  their  boasted  professions 
of  economy,  than  by  the  cheers  of  approbation  they  gave 
to  the  original  assertion.  Well,  Sir,  what  was  done  ?  Were 
the  estimates  of  the  navy  diminished  ?  Was  the  sum  re- 
quired for  wages,  for  wear  and  tear,  for  victualling,  less 
than  it  was  under  the  honourable  admiral's  predecessors  P 
In  fact,  was  the  expense  lessened  at  all,  or  in  any  material 

*  Admiral  Markham. 
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degree  P  It  certainly  was  not ;  and  the  honourable  admiral 
must  have  found  out  his  mistake.  It  would  be  preposterous 
to  pretend  that,  in  an  expenditure  of  nineteen  millions,  there 
exist  no  abuses  at  all ;  but  I  maintain,  that  when  they  are 
discovered,  they  are  corrected ;  that  there  is  no  wilful  waste 
countenanced  by  the  heads  of  departments ;  that  there  is  as 
much  vigilance,  and  as  much  anxiety,  to  keep  down  ex^ 
pense  in  the  present  admiralty,  as  there  could  be  during 
the  management  of  the  honourable  admiral;  and  that 
many  beneficial  regulations  have  lately  been  made  for  this 
purpose ;  but  that  no  such  saving,  as  was  rashly  stated  by 
him  to  be  practicable,  can  be  effected,  and  that  the  total 
expense  cannot  be  materially,  if  at  all,  diminished,  as  long 
as  the  war  compels  us  to  keep  up  our  navy  to  its  present 
establishmait. 

So  far,  therefore,  from  the  hcmourable  gentleman^s  state- 
ment having  derived  any  real  support  from  the  assertion 
of  the  gallant  admiral,  I  say  that  he,  as  I  trust  the  House 
and  the  public  will,  ought  to  take  a  warning  from  it,  to 
mistrust  his  own  assertions;  and  that  the  mischievous  use 
which  has  been  made  of  the  gallant  admiral^s  statement 
and  authority  out  of  doors  to  create  discontent,  ought  to 
have  been  a  lesson  to  the  honourable  gentleman  to  hesitate 
before  he  came  forward  here,  or  elsewhere,  with  simi- 
lar assertions,  calculated  not  to  alleviate  any  real  pres^ 
sure,  but  to  add  to  the  irritation  of  the  public;  not  to 
improve  our  resources,  but  to  increase  the  difficidties  and 
hazards  inseparable  from  a  protracted  war,  of  which  no 
man  can  foresee  the  issue,  or  determine  the  duration.  * 

The  several  motions  were  put  and  agreed  to. 
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Fe^yruary  26,  1810.* 

The  Hoase  having  resolved  itself  into  a  Committee  of  Supply,  to 
which  the  Army  Estimates  were  referred,  the  Secretary  at  War, 
Lord  Palmerston,  after  stating  and  explaining  the  several  heads  of 
expenditure  contained  in  the  Estimates,  concluded  by  moving  his 
first  resolution. 

Mr,  HusKissoN  began  by  expressing  the  reluctance  which 
he  felt  at  addressing  the  Committee  in  the  presence  of  so 
many  honourable  members  who  were  more  competent  to 
discuss  the  merits  of  the  subjects  before  them  than  himself. 
With  every  disposition  to  do  justice  to  the  ability  dis- 
played by  the  noble  Secretary  at  War,  in  the  statement 
which  he  had  that  evening  made,  he  felt  it  his  painful 
duty  to  declare,  that  in  that  statement  he  was  somewhat 
disappointed,  seeing  th&t  it  did  not  realize  the  expectations 
he  had  entertained  respecting  it. 

*  In  the  autumn  of  1809,  the  death  of  the  Duke  of  Portland^  to- 
gether with  the  resignations  of  Mr.  Canning  and  Lord  Castlereagh, 
occasioned  several  alterations  in  the  Ministry.  On  the  opening  of 
the  session,  in  January  1810,  it  was  thus  constituted : 

Cabinet  Mhusters. 

Earl  Gamden«,. ••••••••• President  of  the  Council. 

Lord  Eldon   •••••••..••••••••• Lord  Chancellor. 

Earl  of  Westmorland  •••• • Lord  Privy  Seal. 

Earl  Bathurst   President  of  the  Board  of  Trade. 

r  First  Lord  of  the  Treasury,  Chan<i 
Right  Hon.  Spencer  Perceval •••  J      cellor  of  the  Exchequer,  and  of 

L    the  Duchy  of  Lancaster 
Right  Hon.  Charles  Philip  York..«First  Lord  of  the  Admiralty. 
Lord  Mulgrave Master  General  of  the  Ordnance. 

Right  Hon.  Richard  Ryder /  ^5**^  **' ^*^  '"  *^'  "•»"»« 

°  "^  t     Department 

M«xiui.  Welle.ley  /  ^^f!^  »'  «*•*«   *"  *""*«» 

\     Affurs. 

„    ,    -  ,  .           ,  r  Secretary  of  State  for  the  Depart- 

Earl  of  Liverpool |     ^^^^  J^  ^^  ^^  ^^^  Colonies. 
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He  had  no  difficulty  distinctly  to  declare,  that  he  looked 
upon  a  considerable  diminution  in  our  military  expenditure 
as  essential,  if  not  indispensaUe,  to  the  existence  of  the 
country.  To  prove  this,  he  would  call  the  attention  of 
the  Committee ;  first,  to  the  scale  of  the  public  expendi- 
ture ;  secondly,  to  the  difficulty  of  providing  for  the  ex- 
penses of  a  protracted  warfare ;  and,  thirdly,  to  the  pecu- 
liar character  of  the  present  contest.  The  extraordinary 
expenses  of  the  last  year  amounted  to  forty-seven  millions. 
The  means  of  meeting  this  expenditure,  arising  from  the 
ordinary  revenue,  did  not  exceed  seven  millions :  so  that 
no  less  a  sum  than  forty  millions  was  left  to  be  provided 
fdr  by  extraordinary  means.  The  war  taxes  amoimted  to 
nineteen  millions;  and  thus  a  sum  of  twenty-one  millions  was 
to  be  provided  for  by  loans.  To  shew  the  progress  of  the 
public  expenditure,  he  would  submit  the  following  facts  to 

Not  of  the  Cabinet. 

Right  Hon.  Rt.  Saunders  Dundas,  President  of  the  Board  of  Control. 

fVice  President  of  the   Board  of 
Right  Hon.  George  Rose <     Trade,    and   Treasurer  of   the 

^     Navy. 

Viscount  Pahnerston   Secretary  at  War. 

Lord  Charles  Somerset   •••• l  Joint  Paymaster-General    of  the 

Right  Hon.  Charles  Long  /     Forces. 

Earl  of  Chichester  n  .•♦!>*       ^     ^         , 

Earl  of  Sandwich )  ^"""^^  Postmaster-General. 

Richard  Wharton,  Esq ")  _  <.  ,     ^ 

Charles  Arbuthnot,  Esq /  Secretaries  of  the  Treasury. 

Sir  William  Grant   Master  of  the  Rolls. 

Sir  Vicary  Gibbs Attorney-General. 

Sir  Thomas  Plomer Solicitor-General. 

Ministry  of  Ireland. 

Duke  of  Richmond  Lord  Lieutenant. 

Lord  Manners Lord  Chancellor. 

Hon.  William  Wellcsley  Pole.    ...Chief  Secretary. 

Right  Hon.  John  Foster Chancellor  of  the  Exchequer. 
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the  Committee.  In  178S,  the  net  receipts  of  the  revenue  were 
ten  millions ;  in  ITOS^  they  amounted  to  fifteen  millions ;  in 
1801,  they  were  thirty  millions ;  and  in  1809  sixty  mil- 
lions. It  thus  appeared,  that  the  amount  of  the  taxes  was 
six  times  what  it  was  twenty-seven  years  ago,  four  times 
what  it  was  sixteen  years  ago,  and  double  what  it  was  eight 
years  ago. 

Gentlemen  must  be  aware  that  some  limit  must  exist,  as 
to  the  extent  to  which  taxation  could  be  raised.  The  pre- 
sent taxes  upon  consumption  could  scarcely,  he  presumed, 
be  carried  further.  The  direct  taxes  would,  perhaps,  ad- 
mit of  some  increase,  although  they  were  nine  times  as 
great  as  they  were  in  179S.  It  only  remained,  therefore, 
for  them  to  diminish  the  scale  of  public  expenditure,  in 
order  to  avert  the  greatest  calamity  to  which  the  country 
could  be  exposed— a  failure  in  its  finances.  As  in  the 
affairs  of  a  private  individual,  the  best  mode  of  counter- 
acting this  evil  was,  not  to  shrink  from  the  contemplation 
of  it,  but  to  look  it  boldly  in  the  face,  for  the  purpose 
of  adopting  the  best  means  of  averting  it. 

In  this  view  of  the  subject,  it  would  be  well  to  enquire, 
whether  any  inconveniences  that  might  arise  from  a  reduc- 
tion of  our  military  establishments,  would  not  be  more  than 
counterbalanced  by  the  financial  advantages  that  would 
result  from  such  a  reduction.  In  support  of  this  opinion, 
the  honourable  gentleman  made  a  comparison  of  the  amount 
of  the  different  army  estimates,  from  the  year  1801  to  the 
present  time.  The  same  preparation,  he  observed,  now  con- 
tinued, and  in  an  aggravated  degree,  that  was  made  when 
the  enemy,  from  week  to  week,  was  expected  on  our  shores. 
In  the  amount  of  the  staff,  this  was  peculiarly  to  be  remarked. 
In  1801,  when  we  were  threatened  by  the  French  with  in- 
stant invasion,  and  when  Buonaparte  had  no  other  enemy 
to  contend  with,  the  whole  expense  of  the  staff  was  85,000/. 
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For  the  present  year,  when  the  necessity  for  it  was  by  no 
means  so  urgent,  it  amounted  to  S86,000/.  The  whole 
of  our  regular  force  at  the  present  moment,  was  about 
870,000  men.  Now,  allowing  one-third  to  be  ineiFective, 
there  would  remain  180,000  regular  troops  for  the  defence 
of  the  country ;  so  that,  with  the  militia,  the  local  militia, 
&c.  four  hundred  thousand  men  might  immediately  be 
called  into  action.  Now,  when  the  usual  force  of  the 
country  wa3  taken  into  consideration,  and  the  numerous 
obstacles  with  which  the  enemy  would  have  to  contend,  in 
in  an  attempt  at  invasion,  it  appeared  to  him,  that  a  large 
portion  of  this  force  might  be  dispensed  with,  and  the 
security  of  the  country  remain,  undiminidied. 

There  was  one  point,  however,  to  which  he  wished  par- 
ticularly to  call  the  attention  of  the  executive  government. 
He  did  not  iirish  to  throw  out  any  invidious  imputations; 
but  he  could  not  think  that  the  different  military  depart* 
ments  were  adequately  superintended.  The  efforts  of  each 
department  appeared  to  him  to  be  carried  beyond  the  ne- 
cessity of  the  cas^.  If,  in  building  a  mansion,  the  owner, 
from  the  want  of  a  settled  plan,  suffered  his  workmen,  of 
every  description,  to  follow  each  his  own  notions  of  strength^ 
or  beauty,  or  usefulness,  his  materials  would  prove  insu£S* 
cient,  and  his  edifice  become  disproportioned.  In  the  ca- 
valry, for  instance,  he  thought  a  considerable  reduction 
might  be  made.  The  practice  of  buying  for  the  army 
horses  at  two  years  old  was  highly  inexpedient,  for,  by  the 
time  they  were  fit  for  service,  the  keep  of  each  would  have 
cost  the  country  at  least  one  hundred  and  fifty  pounds.  It 
bad  been  declared,  by  high  military  authority,  that,  sup- 
posing an  invasion  to  take  place,  the  landing  would,  in  all 
probability,  be  effected  in  a  part  of  the  country  in  which 
cavalry  could  not  act.  The  superabundance  in  this  branch 
of  the  service  was  confessed  by  the  noble  lord,  in  his  ad- 
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missioii,  that  it  was  impracticable  to  procure  horses  for  all 
the  men.  Those  who  were  not  mounted  must  consequently 
be  inefBcient ;  and  for  this  reason  he  wished  them  to  be 
reduced  to  the  number  at  which  they  could  be  kept  in  an 
efficient  state. 

After  some  observations  on  the  uselessness  of  the  Manx 
Fencibles,  the  honourable  gentleman  proceeded  to  par- 
ticularize the  excess  of  the  stajBT  in  Great  Britain.  There 
were,  he  said,  in  Scotland  eleven  generals  to  command 
eleven  thousand  men.  Nor  was  he  aware  of  the  necessity 
for  any  staff  in  the  Middlesex  district,  ccxioeiving  as  he  did, 
that  the  large  staff  at  head-quarters  must  be  amply  suf- 
ficient for  the  government  of  that  district.  With  respect 
to  the  waggon-train,  he  considered  them  an  annoyance 
when  on  foreign  service,  and  utterly  useless  at  home. 

After  stating  various  other  branches  of  the  service,  in 
which  the  expenditure  of  the  country  might  be  advaxv- 
tageously  curtailed,  he  observed,  that  some  honourable 
gentlemen  might  be  of  opinion  that  the  suggestions  he  had 
thrown  out  were  the  result  of  political  feeling,  and  others 
might  think,  that  if  he  entertained  these  opinions  formerly, 
he  ought  to  have  expressed  them.  The  fact  was,  that  the 
opinions  which  he  had  just  stated  he  had  always  enter- 
tertained;  but,  when  in  office,  he  had  considered  it  his 
duty  to  state  them  only  to  his  superiors,  convinced  as  he 
was,  that  the  revision  and  retrenchment  which  appeared  to 
him  so  desirable,  could  be  beneficially  effected  by  the 
executive  government  alone.  In  a  late  public  document^ 
Buonaparte  had  anticipated  a  further  existence  of  thirty 
years.  He  was  therefore  anxious  that  every  means  should  be 
adopted  to  enable  this  country  to  maintain  the  contest  for 
that  period,  if  necessary,  and  thus  to  preserve  and  secure 
her  independence  against  the  machinations  of  her  most 
inveterate  and  most  active  enemy. 


44  THE   BUDGET.  [MflJ 

After  a  debate  of  some  length,  the  several  resolutioiif  were  agreed  to. 
On  the  bringing  up  of  the  report,  Mr.  Maurice  Fitzgerald,  referring 
to  Mr.  Huakisson's  statement,  observed,  that  it  contained  the  strongest 
evidence  of  the  necessity  of  retrenchment,  coming  as  it  did  from 
the  best  informed  man,  upon  that  subject,  in  the  country.  Mr.  Whit- 
bread  added,  that  no  one  could  suspect  that  honourable  member  of 
making  inconsiderate  and  ill-digested  propositions ;  so  that  whenever 
he  came  forward  with  suggestions  of  economical  reform,  those  sug- 
gestions were  entitled  to  the  greatest  respect  Entertaining,  as  he  did, 
the  highest  opinion  of  the  talents  of  that  honourable  gentleman,  and 
of  his  perfect  acquaintance  with  every  branch  of  the  public  expen- 
diture, he  considered  his  secession  from  the  administration  as  by 
for  the  greatest  loss  it  had  sustained. 


THE    BUDGET. 

Mf^  16. 

The  House  having  resolved  itself  into  a  Committee  of  Ways  and 
Means,  the  Chancellor  of  the  Exchequer,  Mr.  Spencer  Perceval,  en- 
tered into  a  detiul  of  the  expenses  of  the-  current  year,  and  of  the 
means  and  aids  by  which  they  were  to  be  supplied.  On  the  first 
resolution  being  put, 

Mr.  Husi^issoN  rose.  He  said  he  did  not  know  whether 
his  right  honourable  friend,  in  his  very  able  statement, 
alluded  to  him  as  one  of  those  who  considered  the  country 
in  a  falling  condition.  If  he  did  so  allude,  it  must  have 
arisen  from  a  misconception,  seeing  that  he  had  neither 
thought  nor  said  any  such  thing.  He  believed  the  nation 
to  be  in  that  state  of  progressive  improvement  which,  in  a 
country  where  property  was  so  well  protected',  could  only 
be  checked  by  some  convulsion.  What  he  had  said  was, 
that  it  would  be  difficult  to  devise  new  taxes,  which  would 
not  be  extremely  objectionable ;  that  there  was  a  limit  to 
taxation,  and  that  we  had  nearly  reached  that  limit :  and, 
that  he  was  correct  in  all  this,  the  statement  of  his  right 
honourable  friend  most  fully  proved.    Indeed,  his  right 
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honourable  jfriend  must  himsdf  have  felt  its  force,  other^ 
wise  he  could  not  have  made  up  his  mind  to  propose  to 
the  Committee  the  mode  which  he  intended  to  adopt  to 
supply  the  means  of  the  current  year. 

He  had  heard  nothing  from  his  right  honourable  friend 
in  contradiction  to  what  he  (Mr.  Huskisson)  had  stated  on 
a  former  occasion ;  and  he  really  wished  that  something 
positive  could  be  drawn  from  his  right  honourable  friend 
upon  this  subject.  He  wished  to  know  whether  he  thought 
it  possible,  for  any  great  number  of  years,  to  continue 
adding  from  a  million  to  1,200,000/.  annually  to  the  public 
burthens  ?— whether  he  imagined  that  this  would  be  suf- 
ficient, upon  the  present  plan,  even  if  it  could  be  procured? 
— -and  whether  he  hoped  that  the  war  could  be  continued 
in  this  way?  His  right  honourable  friend  had  not  touched 
upon  these  points ;  but  he  thought  that  his  right  honourable 
friend  owed  it  to  the  House  and  to  the  country,  to  state 
what  his  views  were  on  the  subject,  supposing  the  war  to 
continue  for  a  number  of  years,  as  in  all.  probability  it 
would  do.  Supposing  the  presumptions  balanced,  as  to  the 
long  continuance  of  the  war  and  the  speedy  conclusion  of 
peace — and  this,  he  thought,  was  a  very  sanguine  view  of 
the  subject^-*-even  then,  he  would  say,  that  it  behoved  us 
to  look  at  our  means  of  supporting  it  for  any  great  number 
of  years.  For  he  maintained,  that  without  a  reduction  in 
the  scale  of  our  expenditure,  it  would  be  impossible  to  carry 
on  the  war  for  any  length  of  time. 

Even  in  the  event  of  peace,  they  would  not  be  without 
their  difficulties,  as  it  would,  in  that  case,  be  expected,  that 
a  considerable  share  of  the  public  burthens  should  be  re- 
duced. But,  when  his  right  honourable  friend  took  a  por- 
tion of  the  surplus  of  the  Consolidated  Fund  to  meet  the 
additional  charge  of  the  present  year,  he  did  not  much 
improve  the  prospect  in  the  event  of  peace.    He  earnestly 
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advised  the  House,  therefore,  to  consider  wdl  the  nature  and 
extent  and  applicability  of  their  resources,  with  a  view  to 
peace  and  to  war.  It  was  impossible  always  to  go  on  in  this 
way,  from  expedient  to  expedient;  satisfied  with  getting  over 
the  difficulty  of  one  year,  without  looking  forward  to  the 
accumulating  difficulties  of  the  next  He  entreated  the 
House  to  consider  what  must  be  the  inevitable  result,  if  they 
continued  to  pursue  this  course.  And  here  he  begged  leave 
to  relate  an  anecdote  which  was  current  in  France  previous  to 
the  revolution.  Some  one  having  asked  the  finance  minister, 
how  they  were  to  go  on  for  a  number  of  years  ?  he  coolly 
replied,  that  the  state  of  things,  bad  as  they  were,  would 
last  their  time,  and  after  them  it  was  no  great  consequence 
what  became  of  the  finances.  In  a  few  years  after  came 
that  horrible  catastrophe,  the  French  revolution !  He  did 
not  by  this  intend  to  insinuate,  that  any  minister  of  this 
country  would  have  uttered,  or  conceived,  so  unworthy  a 
sentiment ;  but  he  did  think,  that  if  the  House  did  not 
take  an  enlarged  view  of  the  subject,  and  provide  accord- 
ingly, it  would  not  do  its  duty.  He  thought  that,  by 
timely  reductions,  ample  provision  might  be  made  for  both 
alternatives  of  peace  and  war,  and  that,  too,  without  any 
diminution  of  our  proper  means  of  defence,  as  well  as  of 
carrying  on  the  war.  If  this  had  not  been  his  settled, con- 
viction, he  should  not  have  been  so  ready  to  come  forward 
with  his  views  on  the  subject.  He  had  no  doubt  whatever 
that  this  might  be  done.  .  He  did  not,  therefore,  in  saying 
this,  proclaim  the  secret  of  our  weakness,  but  the  measure 
of  our  strength. 

He  would  not,  at  that  time,  enter  at  length  into  the  sub- 
ject ;  but  he  must  say,  that  in  the  next  session  it  would  be 
the  bounden  duty  of  parliament  to  consider  it  with  the 
attention  which  its  importance  demanded.  His  right 
honourable  friend  had  resorted  to  a  source  which  would 
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^ot  avail  him  in  other  years.  If  he  could  have  devised 
taxes  which  would  have  answered  his  purpose,  it  would 
have  been  a  far  safer  course,  and  one  which  he  would  no 
doubt  have  adopted. 

He  could  not,  he  said,  entirdy  approve  of  the  manner  in 
which  his  right  honourable  friend  proposed  to  defray  the 
charges  of  the  loan.  The  consequence  would  be  the  neces- 
sity of  adding  another  million  to  the  loan  of  next  year;  so 
that  it  was  only  shifting  the  ground.  He  might  as  well 
have  placed  the  charge  upon  the  war-taxes.  With  regard 
to  his  right  honourable  friend^s  statement,  he  confessed  he 
was,  upon  the  whole,  greatly  disappointed  with  it.  When 
the  ministers  had  made  up  their  minds  to  advise  his  Majesty 
to  promise,  from  the  throne,  that  the  estimates  for  the  cur- 
rent year  <<  should  be  formed  with  all  the  attention  to 
economy,  which  the  support  of  his  allies  and  the  security  of 
his  dominions  woidd  permit,^  he  had  expected  that  a  con- 
siderable reduction  woidd  have  taken  place.  He  would  not 
say  that  any  very  great  diminution  could  be  made ;  but  he 
certainly  did  think,  that  a  reduction  to  the  extent  of  some 
millions  might  be  effected  without  injury  to  the  country. 

He  next  adverted  to  the  arguments  which  had  been 
adduced,  on  a  former  evening,  by  one  of  the  Lords  of  the 
Admiralty,  for  keeping  up  the  number  of  seamai  to 
145,000  men.  It  had  been  said,  that  it  was  desirable,  not 
only  to  have  a  navy  su£Bcient  to  cope  with  the  navies  of  the 
whole  world  at  sea,  but  also  a  considerable  reserve.  To 
the  general  proposition,  that  it  was  <<  desirable,^*  he  would 
assent ;  but  thai  he  must  balance  the  advantages  and  the 
disadvantages.  He  would  repeat  what  he  had  said  upon  a 
former  occasion ;  namely,  that  it  was  too  much  the  practice 
with  the  several  officers  of  government,  to  look  at  the 
expenditure  in  their  several  departments,  as  applied  to  a 
favourite  object  of  pursuit. — It  had  been  said,  that  we 
might  be  in  difficulties,  with  regard  to  America ;  but  it 
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had  not  been  stated,  that  there  was  any  particular  reason  for 
apprehension  on  that  head.  Then,  the  advantages  of  a 
large  reserve  had  been  dwelt  upon,  from  the  despatch 
which  had  been  evinced  in  sending  out  the  expedition  to 
Copenhagen.  But,  in  1801,  a  large  expedition  had  been 
sent  to  Copenhagen,  and  with  great  despatch,  when  the 
number  of  our  seamen  was  much  smaller,  and  the  calls 
upon  the  service  of  the  navy  much  larger,  than  it  was  at 
present  Before  the  battle  of  Trafalgar,  the  enemy  had 
large  fleets ;  and  yet  the  number  of  our  seamen  did  not,  at 
that  time,  exceed  120,000. 

He  thought  that  the  distinction  between  the  present 
naval  war  and  former  wars  of  the  same  description,  was 
not  sufficiently  attended  to.  The  object  formerly  was,  to 
depress  the  commerce  of  the  enemy ;  but  now,  even  with 
200,000  seamen,  little  in  that  way  could  be  effected.  By 
the  injury  we  might  do  to  his  commerce  and  revenue,  we 
might  formerly  have  expected  to  have  forced  the  enemy  to 
reasonable  terms  of  peace.  Now,  however,  there  was  no 
hope  of  efiFecting  this  by  any  such  means.  His  right  ho- 
nourable friend  had  asked,  what  progress  Buonaparte  had 
made  towards  the  accomplishment  of  his  favourite  object, 
the  attainment  of  ships,  colonies,'  and  commerce?  But 
Buonaparte  had  changed  his  policy  in  that  respect ;  for  it 
seemed  now  to  be  his  great  object  to  destroy  commerce 
altogether ;  and  whatever  deficiency  might  thereby  be  occa- 
sioned in  his  revenue,  he  had  no  scruple  in  supplying,  by 
exactions  of  some  kind  or  other.  He  had,  besides,  the 
command  of  nearly  the  whole  continent,  and  could  derive 
supplies  from  all  quarters  by  land.  In  urging  these  points, 
he  deprecated  any  thing  in  the  shape  of  despondency,  as  to 
the  resoiurces  of  the  country ;  but,  at  the  same  time,  he  felt 
the  propriety  and  necessity  of  husbanding  those  resources 
as  much  as  possible. 

The  sereral  resolutions  were  agreed  to. 


(    *9    ) 


Eablt  in  this  session,  Mr.Homer>  on  moving  for  a  series  of  accounts, 
explanatory  of  the  present  state  of  the  Circulating  Medium  and  Bul- 
lion Trade  of  the  country,  took  occasion  to  express  his  opinion,  that  it 
was  necessary  for  the  House  to  institute  an  immediate  inquiry  into  the 
causes  of  the  present  high  price  of  the  precious  metals,  and  its  effect 
upon  the  value  of  the  paper  currency.  Accordingly,  a  few  days  aftei^ 
on  the  motion  of  the  same  honourable  and  learned  gentleman,  a  Select 
Committee  was  appointed,  "  to  enquire  into  the  cause  of  the  High 
Price  of  Gold  Bullion,  and  to  take  into  consideration  the  State  of  the 
Circulating  Medium,  and  of  the  Exchanges  between  Great  Britain 
and  Foreign  Parts."  Mr.  Huskisson  was  placed  upon  the  Conmiittee, 
and  became  one  of  its  most  active  members.  On  the  day  previous  to 
the  prorogation  of  Parliament,  the  Committee  made  their  Report, 
recommending,  that  the  Circulatiiig  Medium  of  the  country  should 
be  brought  back,  with  as  much  speed  as  was  compatible  with  a  wise 
and  necessary  caution,  to  the  original  principle  of  specie  payments, 
at  the  option  of  the  holder,  and  that  the  Bank  should  resume  its  pay- 
ments in  cash,  at  the  end  of  two  years.  A  considerable  degree  of 
clamour  having  been  raised  against  the  Report,  and  certain  doctrines 
upon  the  subject  of  our  currency,  set  up  in  opposition  to  the  principles 
and  conclusions  of  the  Committee,  Mr.  Huskisson  published,  in 
October,  the  following  pamphlet ;  which  ran  through  seven  editions  in 
the  space  of  a  few  months,  and  was  again  reprinted,  when  the  subject 
was  revived  in  1819. 


VOL.  I. 


THE  QUESTION 


CONCSftiriNO  THB 


DEPRECIATION  OF  OUR  CURRENCY 

STATED   AND   EXAMINED. 


"  It  if  the  Interert  of  erery  coimtnr  tlut  the  Standard  of  Its  Mooer,  oooe  settled,  ihonld 
be  ioviolaMy  and  immutably  kept  to  peepetuity.  For  whenever  that  ia  altered,  upon  what 
pretence  loeTer,  the  Public  will  loae  by  it. 

*'  Men,  in  thdr  bargains,  contract*  not  for  denominations  <a  sounds,  but  for  the  intrinsic 
Tahie.*'— Lodfce  en  Jfemy* 


PREFACE. 

From  the  circumstance  of  my  having  been  a  member  <^ 
the  Bullion  Committee,  and  from  its  being  known  to  several 
of  my  friends  that  I  had  taken  a  part  in  the  discussion 
which  preceded  the  Report,  I  have  been  pressed,  by  more 
than  one  of  them,  for  some  explanation  of  my  opinions 
respecting  the  state  of  our  currency  and  circulation,  and  of 
the  grounds  on  which  those  opinions  are  founded.  Grati- 
fied to  find  their  attention  awakened  to  all  the  importance 
of  the  subject,  and  with  my  own  feelings  fully  alive  to  it^ 
I  committed  to  paper  the  substance  of  my  opinions,  in  part 
before,  and  the  remainder  very  soon  after,  the  publication 
of  the  Report- 
Proportionate  to  the  general  interest  excited  by  that 
Report,  has  been  the  clamour  raised  against  it.  That 
clamour,  and  the  strange  doctrines  which  are  set  up  in 
opposition  to  the  principles  and  conclusions  of  the  Com- 
mittee, have  induced  some  of  those  who  had  originally  read 
what  I  had  written  with  the  partiality  of  friends,  to  express 
a  wish  that  I  would  publish  it. 
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If  this  wish  had  not  been  fortified  by  other  considerar- 
tions,  I  should  not,  by  yielding  to  it,  have  exposed  myself 
to  the  imputation  of  that  vanity,  to  which  such  indiscreet 
compliance  is  generally,  and  perhaps  often  justly  ascribed. 
But  when  so  many  pens  are  employed  to  propagate  what 
appear  to  me  most  false  and  dangerous  theories  upon  the 
subject  of  our  currency ;  when  several  of  those  who  have 
taken  upon  themselves  to  controvert  the  Report  have  gone 
out  of  their  way  to  misrepresent  the  conduct,  and  to  cast 
obloquy  on  the  characters  and  motives  of  those  who  con- 
curred in  it ;  and  above  all,  when  the  many  evil  conse- 
quences of  an  erroneous,  or  even  an  unsettled  state  of  the 
public  mind  upon  a  question  of  such  vast  importance,  are 
considered;  I  trust  that  I  shall  be  justified  in  submitting, 
.what  was  originally  prepared  for  an  indulgent  and  limited 
circle  only,  to  the  examination  and  judgment  of  a  more 
extended  and  impartial  tribunal. 

With  deference,  then,  I  venture  to  ofier  to  the  public  an 
exposition  of  the  course  of  reasoning  which  led  my  mind  to 
the  conclusion  which  I  have  formed  upon  a  question  in 
which  the  public  has  so  deep  an  interest 

Any  maU)  I  think,  who  has  read  the  pamphlet  of  Sir 
John  Sinclair,  or  the  speech  of  Mr.  Randle  Jackson  to  the 
Proprietors  of  Bank  Stock  (as  reported  in  the  newspapers), 
must  admit,  that  I  have  not  unfairly  described  the  attacks 
which  have  been  made  i^n  the  Report  of  the  Bullion 
Committee. 

Both  these  productions  appeared  long  after  the  following 
observations  were  written.  To  enter  into  any  examination 
of  their  contents  is  not  compatible  with  the  object  and 
limits  of  these  introductory  remarks;  nor  indeed,  if  it 
were,  shoidd  I  be  tempted  to  such  an  examination,  not- 
withstanding the  circular  invitation  with  which  the  Right 
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Honourable  Baronet  is  said  to  have  accompanied  the  dis- 
tribution of  his  pamphlet. 

When  among  other  theories  equally  extraordinary, — 
(whimsically  dignified  with  the  name  of  aaioms  in  the 
work  itself) — ^this  author,  before  he  is  well  clear  of  his 
preface,  lays  it  down  as  a  leading  principle,  '^  that  the 
abundance  of  circulation  is  the  great  source  of  opulence 
and  strength  f*  and  emphatically  styles  it  **  the  mine  of 
national  prosperity  ;*" — when  he  defines  Money  to  be  "  a  well 
regulated  paper  currency  with  a  certain  proportion  of 
coin  ;*" — I  should  be  at  a  loss  how  to  deal  with  such  aanoms. 
They  appear  to  belong  to  that  class  of  propositions  which 
have  been  sometimes  characterized  by  rhetoricians  as  being 
^^  neither  true  nor  false;""  and  as  they  are  (to  me  at  least) 
wholly  unintelligible,  they  must  of  course  be  unanswerable. 

There  ^  is,  however,  one  charge  against  the  Committee, 
much  dwelt  upon  both  in  the  speech  and  in  the  pamphlet 
to  which  I  have  referred,  with  which  I  must  detain  my 
readers  for  a  few  moments.  It  is  that  of  having  made  a 
Report  directly  contrary  to,  and  altogether  inconsistent 
with,  the  evidence.  This  assertion  has  surprised  me ;  and 
I  have  looked  in  vain  for  any  proofs  in  support  of  it. 

The  Committee  endeavoured,  in  the  first  instance,  to 
collect  and  place  upon  their  records  certain  facts ;  such, 
for  instance,  as  the  continued  high  price  of  gold  bullion, 
and  the  great  depression  of  the  foreign  exchanges.  To 
any  ea^planations  that  were  offered  by  the  witnesses,  of  the 
causes  which  had  produced  this  state  of  things,  they 
listened  with  the  most  patient  attention ;  and  have  given 
them  a  place  in  the  Appendix,  in  the  words  of  the  parties 
examined.  But  when  these  explanations  appeared  to  the 
Committee  to  be  either  unfounded  or  insufficient;  to  be 
contradicted  by  the  experience  of  former  times,  or  by  the 
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actual  state  of  facts';  to  be  inconsistent  with  each  other,  or 
with  the  admissions  of  the  witnesses  themselves ;  could  it 
be  the  duty  of  the  G)mmittee  to  adopt  them  as  their  creed  ? 
Was  it  riot  rather  their  duty  to  state,  in  what  respect,  in 
what  degree,  and  in  what  instances  these  explanations 
appeared  to  them  unfounded  or  insufficient;  and  to  point 
out  the  circumstances  by  which  they  were  contradicted, 
and  the  inconsistencies  which  they  involved  P 

It  was  indeed  for  the  House  of  Commons  to  consider 
whether  they  would  appoint  such  a  Committee  at  all,  or 
refer  such  a  subject  to  such  a  mode  of  examination :  and  if 
it  was  foreseen  that  the  promulgation  of  an  opinion,  such 
as  that  which  the  Committee  have  formed,  would  be 
attended  with  public  mischief  (which  I  however  am  very 
far  from  thinking),  it  might,  in  that  case,  be  matter  of 
regret  that  the  House  should  have  consented  to  its  appoint- 
ment. But,  even  in  that  case,  nothing  can  be  more  unjust 
than  to  impute  as  blame  to  the  members  of  the  Committee, 
acting  under  the  orders  of  the  House,  the  due  discharge  of 
a  duty  which  the  House  had  thought  proper  to  impose 
upon  them. 

In  the  execution  of  this  duty  it  became  necessary  to 
ascertain  the  principles  by  which  the  Directors  of  the 
Bank  of  England  had  been  governed  in  the  issues  of  their 
paper  since  the  restriction. 

This  information  could  not  be  obtained  from  them  in 
their  corporate  capacity :  it  could  only  be  collected  from 
those  who  were  at  the  head  of  the  Direction. 

This  forms  by  far  the  most  important  part  of  the 
evidence :  because  the  supply  of  our  circulation  being  now 
without  control  in  the  hands  of  Directors,  it  was  essential 
to  ascertain  by  what  rules  and  principles  they  were  guided 
in  the  exercise  of  this  extensive  discretion.  Before  this 
enquiry,  these  rules  and  principles  were,  I  believe,  unknown 
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to  the  public :  they  were  certainly  unknown  to  me.  The 
Committee  have  stated  them  in  the  words  of  the  Governor 
and  Deputy  Grovernor  of  the  Bank ;  and  have  assigned 
reasons  for  thinking  that  they  do  not  afford  a  check  con- 
stantly and  sufficiently  operative  against  an  over-issue,  and 
consequent  depreciation  of  Bank  paper.  Is  this  what  is 
called  making  a  Report  directly  contrary  to  the  evidence  ? 

Mr.  Jackson,  indeed,  is  of  opinion  that  the  Committee 
ought  to  have  surrendered  their  judgment  altogether  to 
the  authority  of  those  witnesses  who  asserted,  that  Bank 
Notes  are  ^^  not  depreciated;^  and  who  stated  as  the 
grounds  of  that  assertion,  that  ^^  in  their  extensive  and 
various  transactions,  no  difference  exists  between  Bank 
Notes  and  coin.^  As  Mr.  Jackson  is,  unfortunately,  not 
the  only  person  to  whom  this  inference  appears  to  be  con- 
clusive, it  may  be  regretted,  as  an  omission,  that  the  Report 
of  the  Committee  did  not  more  particularly  guard  against 
it.  There  is  perhaps  no  part  of  the  question  which  is  capable 
of  being  settled  with  greater  ease  and  certainty.  The  ex- 
perience of  our  own,  as  well  as  of  all  other  countries,  has 
placed  beyond  the  reach  of  controversy  the  proposition,  that 
if  one  part  of  the  currency  of  a  country  (provided  such 
currency  be  made  either  directly  or  virtually  a  l^cU  tender^' 
according  to  its  denomination)  be  depreciated,  the  whole 
of  that  currency^  whether  paper  or  coin,  must  be  equally 
depreciated.  This  proposition,  I  trust,  the  reader  will  find 
satisfactorily  made  out  in  the  following  pages. 

Whilst  I  am  aware  that  I  must  despair  of  convincing 
persons  so  entirely  at  variance  with  the  first  principles  of 
political  economy,  there  is  another,  and  I  hope  a  laiger  class, 
to  whose  understandings  the  following  observations  must 
appear  superficial  and  unnecessary.  They  certainly  contain 
nothing  which  is  new ;  or  which  can  be  striking  or  interest- 
ing to  any  readers  of  that  class.    A  discussion  which  goes 
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back  to  the  first  principles  of  our  money  system^  and  in 
which,  at  the  risk  of  a  wearying  repetition,  the  same  propo- 
sition is  illustrated  in  several  different  modes,  must  appear 
superfluous  to  persons  who  are  already  well  acquainted  with 
those  principles ;  and  whose  own  ingenuity  would  supply 
them  with  illustrations  more  apt  than  any  that  I  have  been 
able  to  furnish. 

But  I  am  convinced,  as  well  from  the  experience  which  I 
derived  from  the  enquiries  carried  on  in  the  Bullion  Com- 
mittee, as  from  every  thing  that  has  since  come  under  my 
observation,  that  a  great  proportion  of  the  public,  including 
(even  in  the  limited  circle  of  my  own  acquaintance)  many 
men  of  excellent  understandings,  have  either  overlooked  the 
elements  of  the  whole  question ;  or,  more  probably,  have 
never  turned  their  minds  to  the  course  of  enquiry,  which, 
if  properly  pursued,  must  have  prevented  some  of  the  mis- 
conceptions now  afloat  on  this  subject.  To  the  want  of  this 
knowledge,  to  the  want  of  time,  or  opportunity,  or  inclina- 
tion to  attain  it,  much  of  the  error  which  prevails  in  some 
quarters,  and  of  the  doubts,  uncertainty,  and  apprehension 
which  exist  in  many  others,  is,  in  my  opinion,  to  be  ascribed. 

In  the  present  state  of  the  question,  surely,  no  man  who 
takes  any  interest  in  public  affairs,  more  especially  if  he 
have  any  legislative  duty  to  discharge,  will  hesitate  to  ac- 
quire that  knowledge ;  and  to  overcome  any  disinclination 
that  he  may  feel  from  the  natural  dryness,  or  supposed  in- 
tricacy of  the  question.  The  necessary  information  is  to  be 
easily  obtained,  by  resorting  to  the  histoiy  of  our  currency 
in  former  periods,  and  to  those  authors,  in  our  own  lan- 
guage, who  are  looked  up  to  as  of  the  highest  authority  in 
political  economy.  To  which  I  may  add,  that,  since  the 
agitation  of  the  question  in  Parliament,  several  excellent 
publications  on  the  subject  have  made  their  appearance. 

Of  most  of  these  publications,  however,  including  even 
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the  very  able  pamphlet  of  Mr.  Blake,^  I  cannot  help  qI>- 
serving,  that  they  appear  to  me,  both  to  suppose  a  degree 
of  elementary  information  in  their  readers,  which  all  do  not 
possess ;  and  to  take  for  granted,  on  the  part  of  their  oppo- 
nents in  the  argument,  a  concession  of  principles,  which 
have,  indeed,  been  long  since  established  as  fundamental 
truths,  but  which  have  been  again  called  in  question  on  the 
present  occasion.  To  revert,  therefore,  to  first  principles, 
and  to  endeavour  to  prove  again  what  has  been  already  so 
often  proved,  may,  as  I  presume  to  think,  be  a  useful, 
though  humble,  help  in  the  discussion  which  now  agitates 
the  public  opinion  of  the  country. 

They  who  think  with  me,  that  it  is  by  the  establishment 
of  sound,  and  the  detection  of  false,  principles,  upon  points 
of  general  interest  and  leading  importance  in  political  eco- 
nomy, that  the  greatest  benefits  are  secured  to  nations,  or 
the  greatest  calamities  averted  from  them,  will  not  find  fault 
with  the  mode  in  which  I  have  ventiu'ed  to  treat  the  subject. 
They  will  even  pardon  the  repetitions,  which  I  have  found 
unavoidable,  when  they  consider  that,  in  a  question  of  a 
complicated  nature,  but  admitting  (as  I  conceive)  of  strict 
proof,  one  mode  of  arriving  at  the  truth  is  more  easily  ap- 
prehended by  some  minds,  and  another  by  others ;  and  that, 
in  contenticHis,  where  interest  and  prejudice  take  a  part,  it 
is  not  enough  to  establish  a  proposition ;  it  is  also  necessary 
to  expose  the  fallacy  of  the  reasoning  by  which  it  is  at- 
tempted to  be  controverted. 

Having  once  made  up  my  mind  to  submit  these  remarks 
to  the  public,  I  could  not  think  of  withholding  my  name. 

*  <<  Observations  on  the  Principles  which  regulate  the  Course  of  Ex- 
change, and  on  the  present  depreciated  State  of  our  Currency.  By 
W.  Blake,  Esq."  This  pamphlet  contains  the  most  complete  exposi- 
tion of  the  whole  doctrine  of  exchange  that  I  have  met  with  in  any 
language. 
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I  am  anxious  to  meet,  upon  a  fair  and  equal  footings  those 
persons  who  have  publicly  attacked  the  Report  of  the  Com- 
mittee. I  wish  to  draw  from  them,  either  an  admission  of 
the  principles  which  I  state— or  a  clear  and  explicit  expo- 
sition of  their  own.  If  they  admit  the  principles  stated  by 
me,  it  is  for  them  to  reconcile  their  own  deductions  to  those 
principles,  so  admitted ;  and  to  disprove  mine.  If  the  dif- 
ference between  us  be  as  to  principles,  let  them  lay  fairly 
before  the  public  those,  on  which  their  theory  is  built ;  and 
shew  the  practical  consequences,  to  which  their  own  prin- 
ciples would,  in  their  own  opinion,  lead. 

I  may  add,  that  none  of  the  considerations  which  some- 
times disincline  men  in  public  life  from  this  mode  of 
declaring  their  sentiments,  apply  in  the  present  instanca 
The  question  is  already  necessarily  before  the  public.  The 
parliamentary  discussion  of  it  is  unavoidably  at  some  dis- 
tance. It  is  plain  that  the  opinion  of  the  public  will  not 
remain  so  long  altogether  suspended:  and  besides .  it  is  a 
subject  upon  which  many  persons  would  rather  collect  their 
ideas  and  form  their  decision  in  the  leisiu-e  of  the  closet, 
than  in  the  warmth  of  debate. 

I  have  yet  another  reason  for  avowing  my  opinions  as 
openly  and  as  early  as  possible.  If  I  know  my  own  mind, 
those  opinions  have  been  formed  as.  coolly  and  dispassion- 
ately, as  they  could  have  been  upon  any  point  of  abstract 
science:  and  I  should  have  felt  it  as  impossible  to  avoid 
coming  to  the  conclusion  to  which  I  have  been  led  upon 
this  subject,  as  to  refuse  my. assent  to  the  demonstration 
of  any  problem  in  mathematics.  I  say  this  the  rather, 
because  I  see  (and  I  see  with  deep  regret)  an  attempt 
made  to  create  political. divisions  on  this  subject:  and 
to  array  particular  parties  against  principles  which,  surely, 
are  not,  to  be  classed  among  the  articles  of  any  political 
creed,  or  to  be  considered  as.  connected  with  the  sepa- 
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rate  interests  of  any  party : — principles  which,  if  false, 
may  be  disproved  by  calm  argument,  without  the  aid  of 
influence  or  combination ;  but  which,  if  true,  cannot  be 
refuted  by  clamour,  and  could  not  be  overpowered  by 
numbers  or  authority,  without  material  hazard  to  the 
interests  of  the  countiy. 

So  far  as  I  know,  and  as  I  believe,  this  attempt  has  not 
hitherto  been  successful.  The  speech  of  Mr.  Handle 
Jackson,  though  it  imputes  party  spirit  to  others,  is  ob- 
viously  dictated  by  nothing  more  than  a  corporation  spirit: 
a  distinction  which,  fortunately,  is  too  plain  to  be  mis- 
understood. As  to  Sir  John  Sinclair,  the  only  other 
Javowed  author  of  such  imputations,  it  would  be  most 
unjust,  both  to  him  and  to  mankind,  to  suppose  him  the 
organ  of  any  other  sentiments  than  his  own. 

Fatal,  indeed,  would  it  be  for  the  country,  if  those  who 
are  to  decide  upon  this  questioib— (a  question  which,  while 
it  is,  on  the  one  hand,  so  abstract  as  not  to  allow  to  error 
the  apology  of  passion,  yet,  on  the  other  hand,  affects,  in 
its  practical  consequences,  the  interests  and  the  comforts  of 
every  class  of  society)— <x>uld  be  persuaded  to  regulate  their 
conduct,  upon  this  occasion,  by  any  feelings  of  political 
partiality  or  hostility^  I  trust  that  such  feelings  will  not 
be  allowed  to  disturb  and  exasperate  this  discussion :  and^ 
as  to  myself,  I  am  most  anxious  to  declare  and  record  my 
opinions,  while  these  feelings  have  not  yet  made  any  pro* 
gress,  and  while  the  course  of  party  politics  (if,  most 
unfortunately,  party  politics  are  at  any  period  to  mix  them- 
selves with  the  subject)  is  yet  unascertained. 

I  am  aware  that  I  have  already  detained  the  reader  too 
long  upon  points  which  are,  in  some  degree,  of  a  personal 
nature ;  especially  as  there  is  one  other,  more  entirely  per- 
sonal, perhiqps,  on  which  I  must  request  his  indulgence  for 
a  few  sentences.    In  discussions  of  an  amicable  nature 
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which  have  arisen  with  those  for  whom  these  observations 
were  originally  intended,  I  have  been  asked  (and  the 
question  may  possibly  be  repeated  in  a  less  amicable  man- 
ner), ^^  Why  I  did  not  give  to  the  public  an  earlier  warning 
on  the  subject, — ^why  not,  while  I  was  myself  in  ofBce,  and 
before  the  evil  had  grown  to  its  present  height  P"^ 

My  answer  is,  first,  that  it  is  one  thing  to  trace  efiects,  the 
existence  of  which  is  manifest,  up  to  the  causes  which  pro- 
duced them :  but  that  it  would  have  been  another,  to  fore- 
see all  the  possible  consequences  of  a  new  measure ;  espe- 
cially when  those  consequences  were  liable  to  be  produced, 
or  to  be  varied,  by  circumstances  of  which  one  had  no 
knowledge.  To  the  perspicacity,  which  alone  could  have 
qualified  me  for  such  foresight,  I  do  not  pretend ;  but,  no-* 
thing  more  than  diligence  and  impartiality  was  required  to 
qualify  for  the  task  of  that  enquiry  and  examination  which, 
where  the  conclusion  is  as  plain,  as  to  my  understanding  it 
appears  in  the  present  instance,  could  not  fail  to  lead  to 
conviction. 

I  answer,  secondly,  that  neither  I,  nor  any  man,  with 
whom  I  ever  had  intercourse,  official  or  private,  upon  the 
subject,  at  any  time  considered  the  restriction  of  Bank  pay- 
ments as  any  other  than  an  expedient,  originating  in  neceiM 
sity ;  and  determinable  whenever  that  necessity  should  cease. 
Nor  could  I  have  imagined,  till  the  examinations  before  the 
Committee  produced  the  disclosure,  that  there  existed  any 
individual  who  viewed  it  as  an  improvement  in  our  money 
system,  or  who  could  look  with  satisfaction  to  the  possibility 
of  its  indefinite  continuance. 

I  answer  further,  that  those  consequences  of  this  measure 
which  are  developed  in  the  Report  of  the  Committee  did 
not  arise  till  a  late  period.  Up  to  that  period,  the  foreign 
exchanges  were  not  unfavourable ;  and  the  market  price  of 
gold  not  materially  above  the  Mint  price : — ^two  circum« 
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stances,  of  which  1  felt  assured  that  the  Bank  Directors 
never  lost  sight  in  regulating  their  issues.  During  the  sus- 
pension of  cash  payments,  a  permanent  depression  of  those 
exchanges,  or  a  rise  in  the  price  of  gold,  appeared  to  be 
pointed  out  to  them,  by  the  principles  of  their  institution, 
and  by  the  course  of  all  former  experience,  as  the  obvious 
and  best  criterion  of  any  tendency  to  excess  in  the  amount 
of  their  paper.  It  was  therefore  natural  to  conclude,  that, 
in  regulating  their  issues,  they  constantly  and  carefully 
watched  these  indications  of  the  value  of  their  notes.  Per- 
sons more  conversant,  than  I  could  be,  with  the  course  of 
business  at  the  Bank,  and  whose  opinions  might  naturally 
be  supposed  to  have  great  weight  with  some  of  the  Direc- 
tors, whilst  they  urged  the  importance  of  this  criterion, 
appeared  to  entertain  the  same  confidence  with  myself,  that 
to  all  practical  purposes,  it  was  duly  observed.*  It  was  not 
till  the  Committee  were  furnished  with  the  evidence  of  the 
Grovemor  and  Deputy  Grovemor  of  the  Bank,  that  I  found 
that,  in  regulating  the  amount  of  their  issues,  the  Bank  had 
no  reference  to  this  criterion. 

Before  that  declaration  was  made,  I  own  that  my  opi- 
nions upon  the  whole  subject  were  much  more  undecided. 
When  the  great  fall  in  the  foreign  exchanges  first  took 
place,  I  ascribed  it,  without  hesitation,  and  perhaps  without 
much  reflection,  altogether  to  the  effect  of  the  violent  mea- 
sures, political  and  conunercial,  adopted  on  the  Continent ; 
and  to  the  suspension  of  our  commercial  intercourse  with  the 
United  States.  When  that  fall  had  continued  for  near  a 
twelvemonth,  doubts  arose  in  my  mind  whether  the  cause 
of  its  long  continuance  might  not  be,  that  the  Bank,  from 
too  much  indulgence  to  their  customers  at  some  particu- 
lar moment,  had  somewhat  improvidently  extended  their 

*  See,  *^  An  Enquiry  into  the  Nature  and  Effects  of  the  Paper 
Credit  of  Great  Britain     By  Henry  Thornton,  Esq.  M.P," 
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issues,  and  too  much  delayed  restoring  them,  to  a  proper 
level.  But  as  I  still  took  for  granted  that  they  had  not 
lost  sight  of  the  criterion  above-mentioned,  my  doubts  went 
no  further. 

Such  was  the  state  of  my  mind  at  the  time  when  I  retired 
from  office.  Every  month  which  passed  from  that  time, 
whilst  our  exchanges  were  growing  worse,  and  the  price  of 
gold  rising  (notwithstanding  that  our  expedition  to  the 
Continent  was  terminated,  and  our  pecimiary  aid  to  Austria 
discontinued),  could  not  fail  to  increase  the  doubts  which  I 
had  begun  to  entertain. 

Under  these  circumstances,  and  very  soon  after  the  open- 
ing of  the  last  session,  the  subject  was  taken  up  in  Parlia- 
ment. When  the  Committee  was  appointed,  I  gave  to  the 
Enquiry  all  the  attention  in  my  power.  The  general  prin- 
ciples which  I  carried  with  me  to  that  Committee  were  the 
same  which  I  now  profess :  but  the  information  which  has 
led  me  to  a  more  specific  and  particular  application  of  them 
was  chiefly  derived  from  what  came  out  in  the  investigation. 
When  I  found  that  the  principle  of  regulating  the  issues 
and  ascertaining  the  value  of  their  paper  by  a  reference  to 
eome  fixed  standard^  and  even  the  existence  of  such  e^fi^ed 
standard^  were  either  altogether  overlooked  by  the  Bank, 
(they  could  scarcely  be  unknown  to  them)  or  utterly  disre- 
garded in  their  practice, — ^my  astonishment  was  great 
indeed.  From  that  moment  I  wias  more  at  a  loss  to  explain 
to  myself  why  the  evil  was  not  greater,  than  to  account  for 
its  present  extent. 

I  am  not  ashamed  to  add,  that  my  individual  effi)rts  would 
not  have  enabled  me  to  follow  in  all  its  practical  bearings  a 
subject  of  such  extent  and  intricacy,  without  a  far  more  re- 
gular and  careful  attention  than  was  compatible  with  the 
incessant  occupation,  and  multiplied  duties  of  such  public 
situations  as  it  has  been  my  lot  to  fill : — and  this  is  far  from 
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the  only  instance  in  which  the  studies  and  self-examination 
of  retirement  have  shewn  to  me  how  great  in  almost  every 
respect  (assiduity  perhaps  excepted)  were  my  own  deficien- 
cies in  office. 

I  can,  however,  conscientiously  declare,  that  whatever 
humble  means  I  may  possess  of  discriminating  between 
truth  and  error,  between  degrees  of  probability  and  strict 
proof,  between  conjecture  and  certainty,  have  been  recently 
and  anxiously  employed  in  the  rf-examination  of  the  opi- 
nion which  I  supported  in  the  Cohmiittee. 
Eartham, 

October  23,  1810. 


THE    QUESTION, 

&c.  &c. 

The  various  definitions  of  the  word  money,  and  the  diffe- 
rent acceptations  in  which  that  word  is  used  in  the  ordinary 
transactions  of  life,  have  contributed  to  produce  much  of 
the  doubt  and  uncertainty  which  prevail  at  this  moment 
respecting  the  state  of  our  currency. 

.  Money f  in  the  popular  sense,  is  frequently  considered  as 
having  no  other  value  than  one  purely  arbitrary  and  con- 
ventional. It  is  sometimes  defined  to  be  the  representative 
of  all  other  commodities ;  and  sometimes  the  common  meoF- 
9wre  q{  them.  These  definitions  are  both  incomplete,  as 
applied  to  money  ;  because  they  are  equally  applicable  to 
every  description  of  currency j  whether  consisting  of  the 
precious  metals,  of  paper,  or  of  any  other  article. 

It  is  of  the  essence  of  money  to  possess  intrinsic  value* 
The  quality  of  representing  commodities  does  not  neces- 
sarily imply  intrinsic  value ;  because  that  quality  may  be 
given  either  by  confidence,  or  by  authority.    The  quality 
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of  being  a  common  measure  does  not  necesisarily  imply  in- 
trinsic value,  any  more  than  the  possession  of  a  foptF-nile 
implies  the  power  of  acquiring  whatever  it  enables  us  to 
measure.  Money ^  or  a  given  quantity  of  gold  or  silver,  is 
not  only  the  common  measure,  and  common  representative 
of  all  other  commodities ;  but  also  the  common  and  uni- 
versal equivalent 

Paper  currency  has,  obviously,  no  intrinsic  value. 

A  promissory  note,  under  whatever  form,  or  fix>m  what- 
ever source  it  may  issue,  represents  value.  It  does  so,  in 
as  much  as  it  is  an  undertaking  to  pay,  in  money,  the  sum 
for  which  it  is  issued. 

The  money,  or  coin  of  a  country,  is  so  much  of  its  capital. 
Paper  currency  is  no  part  of  the  capital  of  a  country — it  is 
so  much  circtUating  credit* 

Whoever  buys,  givefr— whoever  sells,  receives  such  a 
quantity  of  pure  gold  or  silver  as  is  equivalent  to  the  article 
bought  or  sold  :^-or  if  he  gives  or  receives  jMiper  instead  of 
money,  he  gives  or  receives  that  which  is  valuable  only  as  it 
stipulates  the  payment  of  a  given  quantity  of  gold  or  silver. 
So  long  as  this  engagement  is  punctually  fulfilled,  paper 
will  of  course  pass  current  with  the  coin  with  which  it  is 
thus  constantly  interchangeable.  Both  money,  therefore^ 
and  paper,  promissory  of  money,  are  common  measures  and 
representatives  of  the  value  of  all  commodities.  But  money 
alone  is  the  umoersal  equivalent ;  paper  currency,  is  the 
representative  of  that  money. 

Of  paper  currency,  however,  there  are  two  sorts :  the  one 
resting  upon  confidence,  the  other  upon  authority.  Paper 
resting  upon  confidence,  is  what  I  have  described  as  circu- 
lating credit ;  and  consists  in  engagements  for  the  payment, 
on  demand,  of  any  specific  sums  of  money :  which  engage- 
ments, firom  a  general  trust  in  the  issuers  of  such  paper, 
they  are  enabled  to  substitute  for  numey  in  the  transactions 
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of  the  community.  Paper  resting  upon  authority^  is  what, 
in  common  language,  is  called  paper  money ;  and  consists 
in  engagements  issued  and  circulated  under  the  sanction, 
and  by  the  immediate  intervention  of  the  public  power  of 
the  state. 

Paper,  such  as  alone  used  to  be  current  in  Great  Britain 
before  the  Restriction  on  the  Bank,  was  strictly  circulating 
credit.  The  paper  current  in  Austria,  Russia,  &c.  is  pro- 
perly denominated  paper  money. 

The  division  and  subdivision  of  the  precious  metals  into 
various  shapes  and  sizes;  the  proportion  of  alloy  mixed  with 
them  in  the  coins  of  different  countries ;  the  stamp  affixed 
upon  such  coins,  and  the  names  by  which  they  pass  current, 
are  things  in  their  nature  arbitrary ;  and  subject  to  such 
regulations  as  may  be  made  by  the  sovereign  power  of  each 
independent  state.  By  any  alteration  in  these  particulars, 
the  price  of  all  other  commodities,  or,  in  other  words,  the 
amount  or  denomination  of  money  in  which  their  value  is 
stated,  may  be  altered ;  but  these  changes  cannot  affect  the 
relation  which  the  value  of  the  bullion  contained  in  the  coin 
bears  to  that  of  such  commodities. 

PricCj  therefore,  is  the  value  of  any  given  article,  in  the 
currency,  by  reference  to  which  that  article  is  measured ; 
and  must,  of  course,  be  varied  by  any  variation  in  the  quan^ 
tity  of  gold  or  silver  contained  in  such  currency. 

Supposing,  for  instance,  the  currency  of  a  country  to  con- 
gist  of  gold,  and  that,  without  any  variation  in  the  relative 
proportion  of  this  metal  to  that  of  other  articles,  the  deno- 
mination of  the  existing  coin  should  be  raised,  or  its 
standard  lowered,  in  any  given  proportion,  the  prices  of  all 
commodities  would  rise  in  the  same  proportion ;  although 
the  real  value  of  every  such  commodity,  measured  by  a  re- 
ference to  the  quantity  of  gold  in  such  coin,  would  remain 
the  same.     If,  on  the  other  hand,  the  quantity  of  gold  in 
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such  a  country  (considered  for  the  foment  abstractedly  from 
its  intercourse  vdth  other  countries)  should  be  increased  in 
any  given  proportion,  the  quantity  of  other  articles  and  the 
.  demand  for  them  remaining  the  same,  the  value  of  any  given 
commodity,  measured  in  the  coin  of  that  country,  would  be 
increased,  or,  in  other  words,  the  relative  value  of  gold  to 
other  commodities  would  be  decreased  in  the  same  propor- 
tion; although  the  denomination  and  standard  of  the  coin 
should  remain  unaltered,  and  although  no  addition  should 
have  been  made  to  the  actual  amount  of  that  coin. 

It  must  be  almost  superfluous  to  observe,  that  by  denomi- 
nation is  meant  the  specific  name  under  which  a  piece  of 
metal  of  a  given  quantity  is  known  in  the  state  of  coin ;  and 
that  standard  is  the  precise  quantity-^^BBcettained  hy  weight 
eiXiA  fineness — ^fixed  by  law  for  pieces  of  each  denomination. 
Thus,  the  ^^anc^ard  fineness  c£  our  gold  coin  is  deven  parts 
of  pure  gold  and  one  of  alloy ;  and  the  denomination  of  a 
piece  weighing  5  dwts.  9|f  grs.  is  a  guinea.   • 

It  follows  from  this,  that  the  right  and  duty  of  coining, 
which,  in  every  independent  state,  is  one  of  the  most  im- 
portant attributes  and  functions  of  sovereignty,  oonsists  in 
aflixing  to  certain  pieces  of  the  precious  metals  a  stamp  ;■ 
which  becomes  to  the  subjects  of  that  state^  and  to  sdl  the 
world,  a  public  voucher,  that  each  piece,  according  to  its 
denomination,  is  of  the  weight  and  fineness  fixed  by  tlie 
law  of  that  state.  The  public  honour  and  integrity  of  the 
Legislature  are  pledged  to  the  fidelity  and  exactness  of 
the  voucher^  which  is  thus  issued  in  the  name  of  the 
Sovereign. 

There  is  not,  therefore,  nor  can  there  be,  any  difference 
whatever,  between  any  given  coin,  and  an  unodined  piece  of 
the  same  metal  of  equal  weight  and  fineness,  except  that  the 
quantity  of  the  former  is  accurately  ascertained  and  publicly 
proclaimed  to  all  the  worid  by  the  stamp  whidi  it  bears.  - 

VOL.  I.  F 
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To  apply  these  general  observations  to  the  particular 
Hioney  of  this  country  :— 

I  assume,  as  admitted,  that,  in  Great  Britain,  gold  is  the 
scale  to  which  all  prices  are  referred,  and,  since  the  S9th  of 
the  King,  the  only  legal  tender,  except  for  payments 
under  i5l,  I  likewise  assume,  as  unquestionable,  both  in 
fact  and  in  law, 

1st.  That  a  pound  of  gold,  of  our  standard,  is  coined  into 
44  guineas  and  a  half;  and  that  any  person  may,  at  the 
King^s  Mint,  procure  any  quantity  of  gold  to  be  so  coined, 
free  of  any  expense  whatever ;  the  officers  of  the  Mint  being 
obliged  to  return,  in  coin,  precisely  the  same  quantity 
which  may  have  been  deposited  with  them,  without  making 
any  charge  for  the  conversion  of  it  into  money. 

Sdly.  That,  by  law,  these  guineas  which,  when  fresh 
from  the  Mint,  weigh  5  dwts.  9}^  grs.  each,  cease  to  be  a 
legcU  tender  if,  by  wear  or  otherwise,  they  are  reduced  below 
5  dwts.  8  grs.,  which  is  a  diminution  in  their  value  of  a  small 
fraction  more  than  one  per  cent. 

Consequently,  the  law  of  England,  before  the  year  1797, 
distinctly  seciured  to  every  man,  that  he  should  not  be  com- 
pelled to  take,  in  satisfaction  of  a  legal  debt,  for  every 
guinea  of  that  debt,  less  than  5  dwts.  8  grs.  of  gold  ,of 
standard  fineness ;  and,  as  distinctly,  that  he  should  not  be 
obliged  to  receive,  as  the  representative  of  a  guinea,  or  a 
guinea^s  worth,  any  article  or  thing  which  would  not  pur- 
chase or  procure  that  quantity  of  gold. 

Such  was  the  state  of  our  ciurent  coin  before  the  year 
1797. 

The  Bank  of  England,  as  every  body  knows,  is  a  char- 
tared  Company  of  Merchants,  whose  promissory  notes,  for 
more  than  a  century,  have  constituted  a  very  large  propor- 
tion c^  the  circulating  credit  of  this  country.    From  the 
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institution  of  that  Company  up  to  the  year  1797,  there  had 
been  no  interruption  to  the  convertibility  of  their  notes  into 
money;  nor  any  interferaice  on  the  part  of  the  State,  in  any 
thing  that  concerned  the  issue  or  circulation  of  those  notes. 
This  Company  were  simply  the  Bankers  of  the  State,  and, 
by  a  condition  of  their  charter,  its  agent  for  the  payment  of 
the  dividends  due  to  the  public  creditor. 

In  1797,  in  consequence  of  a  demand  upon  the  Bank  for 
gold,  continued  for  a  time,  and  in  a  degree,  altogether  un- 
usual, and  arising  from  a  combination  of  untoward  cir- 
cumstances and  events,  partly  political,  and  partly  com- 
mercial, the  Directors  of  that  institution  felt  themselves 
bound  to  state  to  the  Government  the  impreoedented  diffi- 
culties and  embarrassments  of  their  situation. 

It  is  but  justice  to  them  to  remark,  that  they  did  not 
resort  to  this  measure,  till  they  had  tried,  and  found  un* 
availing,  all  those  means  of  checking  the  drain  of  cash, 
which  had  been  effectual  on  former  occasions.  On  these 
former  occasions  the  Directors  had  uniformly  foimd,  that  to 
lessen  the  amount  of  their  issues  of  paper,  was  the  sure  * 
mode  of  cheeking,  and  ultimately  stopping,  the  demand  for 
gold.  It  was  natural  for  them,  as  practical  men,  to  follow 
their  established  course ;  but  when  they  found  that,  instead 
of  abating,  the  drain  increased  every  day,  in  proportion  as 
they  contracted  the  amount  of  their  paper,  it  was  equally 
natural  for  them  to  mistrust  their  own  experience. 

In  this  state  of  affairs,  the  remedy  which  was  applied  to 
the  difficulties  of  the  Bank  and  of  the  Country,  was  an  Act 
for  the  temporaiy  suspmsion  of  cash  payments. 

It  is  material  to  understand  precisely  the  nature  of  the 
change  which  this  act  created  in  the  state  of  our  circulation; 
a  change  of  the  magnitude  of  which  no  man  was  more  sen- 
sible than  the  persons  whose  duty  it  was  to  propose  it  to 
Parliament 

r2 
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This  act  did  not  repeal  any  of  the  former  regulations  to 
which  I  have  adverted,  and  which  are  the  foundation  of  our 
money  system.  Neither  did  it  make  Bank  notes  a  l^ai 
tender.  It  did  not  alter  in  any  respect  the  existing  state 
of  the  law,  either  as  to  the  weight  or  the  fineness  of  the 
gold  coin ;  or  the  act  of  the  89th  of  the  King  It  merely 
suspended  other  provisions  of  law  (having  in  themselves  no 
reference  to  our  circulation,  or  money  system),  by  which,  in 
default  of  payment,  the  person  and  goods  of  a  debtor  are 
made  liable  for  his  debt.  This  liability  it  suspended,  in 
cases  where  a  tender  shall  have  been  made  to  the  creditor 
of  the  amount  of  his  claim  in  notes  of  the  Bank  of  England. 

If  it  had  been  proposed,  at  once,  to  make  Bank  notes  a 
legtU  tender f  and,  in  direct  terms,  to  enact  that  every  man 
should,  thenceforward,  be  obliged  to  receive  them  as  equi- 
valent to  the  gold  coin  of  the  realm,  without  reference  to  the 
quantity  of  gold  bullion  which  might  be  procured  by  a 
Bank  note  of  any  given  denammaiion ; — such  a  proposition 
would  have  excited  universal  alarm,  and  would  have  forcibly 
drawn  the  attention  of  the  Legislature  and  the  public  to  the 
real  nature  of  our  circulation,  and  to  the  possible  conse- 
quences of  such  an  innovation.  But,  certainly,  nothing  of 
the  sort  was  in  the  contemplation  of  any  man  when  the  first 
suspension  act  was  passed.  That  it  was  then  considered 
and  proposed,  as  an  expedient  which  would  be  but  of  short 
duration,  the  course  of  the  proceedings  in  Parliament  abun- 
dantly indicates. 

Such  being  the  original  character  of  the  measure,  it  is 
not  extraordinary  that,  in  that  crisis.  Parliament,  without 
much  hesitation,  and  without  any  suspicion  of  the  ultimate 
possible  consequences,  should  have  afforded  a  temporary 
protection  ttom  arrest  to  a  debtor,  who  should  have  made 
a  tender  of  payment  in  Bank  notes.  But  if,  in  the  year 
1797,  it  had  been  foreseen  that  this  temporary  expedient 
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would  be  attempted  to  be  converted  into  a  system  foraii 
indefinite  number  of  years ;  and  that,  under  this  system,  in 
the  year  1810,  every  creditor,  public  or  private,  subject  or 
alien,  to  whom  the  law,  as  it  then  stood,  and  as  it  now 
stands,  had  secured  the  pajrment  of  a  pound  weight  of 
standard  gold  for  every  46^  149.  6ci  of  his  just  demand, 
would  be  obliged  to  accept,  in  full  satisfaction,  about  IQ^ 
ounces,  or  not  more  than  seventeen  shillings  in  the  pound, 
with  a  prospect  of  a  still  further  reduction  in  every  subse- 
quent year; — ^it  is  impossible  to  conceive  that  the  attention 
and  feelings  of  Parliament  would  not  have  been  alive  to  all 
the  individual  injustice,  and  ultimate  public  calamities,  in- 
cident to  such  a  state  of  things ;  and.  that  they  would  not 
have  provided  for  the  terminadon  of  the  restriction,  before 
it  should  have  wrought  so  much  mischief,  and  laid  the 
foundation  of  so  much  confiasion  in  all  the  dealings  and 
transactions  of  the  community* 


Whether  the  actual  state  of  things  be  such  as  I  have 
just  described,  is  the  question  upon  which  the  public  atten- 
tion is  now  fixed : — and  to  which,  I  conceive,  there  can  be 
but  one  answer.  If  the  reader  shall  go  along  with  me  in 
the  following  statement,  that  answer  will  appear  to  him  as 
obvious  as  it  does  to  me. 

1st  A  pound,  or  tweke  ounces  of  gold,  by  the  law  of 
this  country,  is  divided  into  forty-four  guineas  and  a  half, 
or  461.  149.  6d. 

.  Sdly.  By  this  division,  which  is  made  at  the  public  ex- 
pense, and  without  charge  for  coinage,  nothing  is  added  to 
the  value  of  the  gold  ;  and  nothing  taken  away  from  it 

Sdly.  A  pound  of  gold,  therefore,  and  46/.  149. 6d.  being 
equivalent,  being  in  fact,  the  same  thing  under  different 
names,  any  circtslmiing  credit  which  purports  to  rcjpresent 
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461-  149.  6d.  ought,  by  the  law  of  this  country,  to  be  ex* 
changeable  at  will  for  a  pound  of  gold. 

4thly.  No  alteration  has  be^i  made  in  this  state  of  the 
law  except  by  the  Act  of  1797. 

5thly.  The  professed  and  intended  operation  of  the  Act 
of  1797  was  not  to  diminish  the  quantity  of  gold  for  which 
any  specific  amount  of  circulating  credit  ought  to  be  ex- 
changeable, but  merely  to  susp^id,  for  a  time,  the  option 
of  the  exdiange. 

6thly.  But  the  sum  of  462. 149. 6d.  in  our  present  paper, 
will  procure  in  exchange  for  gold,  only  10^  ounces  of  that 
metal : — ^A  pound  of  gold  is  now  exchangeable  for  561.  in 
paper  currency.  Any  commodity,  therefore,  which  is  equi- 
valent to  a  pound  of  gold,  is  also  equivalent  to  B&.  in  papor. 

It  follows,  diat  the  difference  between  B6L  and 
461. 149.  6d.  or  between  12  and  10^  oimces  of  gold,  arises 
from  the  depredation  of  the  paper ;  and  is  the  measure  of 
that  depreciation,  as  well  with  respect  to  gold,  the  universal 
equivalent^  as  to  every  other  commodity. 

Those  who  differ  from  me  in  opinion,  must  be  prepared 
to  deny  some  one  of  these  facts,  bom  which,  if  not  dis- 
proved, the  conclusbn  necessarily  follows.  They  must 
eith^  shew,  that  I  have  mistated  the  permmient  laws  of 
the  realm  which  regulate  our  coinage,  and  determine  oiir 
legal  tender ;  or  they  must  shew,  that  gold  is  not  the  basis 
of  our  money — ^that  its  value  is  not  measured  by  its  quan- 
tity— that  the  value  of  that  quantity  is  varied  by  its  oon- 
version  into  coin.  But  these  are  propositions  which  no  man 
idio  has  ever  looked  at  the  subject  will  attempt  to  maintain. 

Otherwise  they  must  shew,  that  the  intention  of  the  tem- 
porary law  1797  was  difierent  from  that  which  I  have 
ascribed  to  it ;  and  that  it  was  intended,  by  that  law,  either 
to  lower  omr  stondard,  to  alter  our  legal  tendety  or  to  leave 
us  without  any  standard  at  all.    But  even  if  they  shouU 
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be  able  to  shew,  that  the  intention  of  this  tevn/porafy  law 
was  to  make  any  one  of  these  alterations,  still,  by  the  esta- 
blishment of  their  proposition,  they  will  not  invalidate  but 
confirm  the  conclusion  which  I  have  stated.  They  will  only 
have  established,  by  their  own  arguments,  the  fact  of  the 
depreciation,  and  will  no  otherwise  have  varied  the  question 
arising  out  of  it,  than  by  making  it  appear,  that  such  de- 
preciation of  our  currency  was  not  the  unforeseen  conse- 
quence, but  the  premeditated  result,  of  an  act  of  the  Legis- 
lature. 

Although  these  appear  to  be  the  only  imaginable  grounds 
on  which  any  exception  can  be  offered  to  my  statement, 
they  are  such  as  will  not  be  taken  by  any  man  who  does 
justice  to  the  character  of  the  legislature,  or  has  any  recol- 
lection of  the  circumstances  under  which  it  passed  the  Act 
of  1797. 

It  would  be  monstrous  to  imagine  that  it  could  ever  be 
in  the  contemplation  and  intention  of  either  House  of  Par- 
liament, that  Bank  notes,  at  their  present,  or  at  any  less 
value,  to  which  they  might  possibly  be  reduced,  should  be 
a  legal  tender.  To  entertain  such  an  opinion  would  be  to 
impute  to  Parliament  a  design  to  practise  a  deception,  and 
to  encourage  a  fraud.  What  would  have  been  the  consist 
tency,  what  the  int^rity  of  a  Legislature,  which,  leaving 
unrepealed  and  unmodified  the  regulations  which  take  away 
the  character  cf  a  legiU  tender  from  eveiy  guinea  weighing 
less  than  5  dwts.  8grs.,  would  give  it  to  a  Bank  note,  pur- 
porting to  be  a  security  for  the  same  denominatioQ,  but  the 
real  valueof  which  i^  at  this  moment,  4  dwts.  14  grains,  or, 
in  other  words,  about  three  shillings  less  than  the  lightest 
guinea  which  is  allowed  to  pass  in  payment  ? 

If  such  be  the  effect  of  the  Act  of  1797,  let  us  see,  by 
a  comparison  of  that  effect  with  the  whole  purport  and  ten- 
dency of  aU  the  antecedent  laws,  which  regulate  and  govern 
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our  currency,  what  is  the  present  legal  state  of  that  cur- 
rency ;  and  what  the  situation  of  the  subjects  of  this  realm, 
under  the  whole  system  as  it  now  stands. 
■  By  law,  a  guinea  which  weighs  less  than  5  dwts.  8  grs. 
is  no  longer  a  guinea.  It  is  deprived  of  its  quality  of  coin. 
It  can  no  longer  be  tendered  as  money.  But  it  may  be  sold 
for  what  it  will  fetch  in  the  market  as  btdlionf  for  the  pur- 
pose of  being  melted  down. 

By  law,  it  is  an  offence  punishable  with  severe  penalties 
to  melt  a  guinea  weighing  more  than  5  dwts.  8  grs. ;  or  to 
reduce  it,  by  clipping,  filing,  or  any  other  j^ocess,  below 
that  weight 

By  law,  a  guinea  of  that  weight  cannot  be  exchanged  for 
more  than  the  sum  of  21«.  which  sum  in  pa/per  currency  is 
worth  at  present  4  dwts.  14  grs.  of  gold.  To  sell,  or  to 
buy  guineas  at  a  higher  rate  than  21«.  each  in  Banlj^  p^p^r, 
is  an  offence  highly  punishable. 

For  this  last  offence  a  man  has  recently  been  tried  and 
convicted. 

If  the  guineas  purchased  by  him  had  been  Ughtguineas, 
viz.  guineas  weighing  upon  an  average  5  dwts.  7^  grs** 
each,  he  might  have  bought  and  sold  them  without  incur- 
ring any  penalty. 

The  state  of  the  law,  therefore,  is  this — The  possessor  of 
a  heaoy  guinea,  which  is  intrinsically  worth  about  249.  6(2. 
in  Bank  paper,  who  should  exchange  it  for  more  than  21«. 
of  that  paper,  would  be  liable  to  fine  and  imprisonment. 
The  more  fortunate  possessor  of  a  light  guinea  is  entitled 
by  law  to  exchange  it  for  what  it  will  fetch,  which  would 
be  about  S49.  3d. 

A  light  guinea,  therefore,  cried  down,  no  longer  current, 

*  From  die  eridence  of  Mr.  Merle,  pag^  49  of  the  Appendix  to  the 
Report  of  the  BuUton  Committee,  it  appears  that  this  is  the  average 
weight  of  light  guin^Bs. 
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no  longer  a  l^cU  tender^  is,  at  the  present  moment,  more 
•valuable  than  a  guinea  of  full  weighty  in  the  proportion. of 
Ms.  Sd.  to  21«. 

.  The  light  guinea,  by  melting,  is  converted  into  d  d^ts. 
^i  grs.  of  bullion. 

The  heavy  guinea  being,  by  law,  incapable  of  being  con- 
verted into  bullion,  or  of  being  reduced,  by  a  diminution  of 
qtMrUUy^  into  the  more  valuable  shape  of  a  light  guinea^  is 
equivalent  to  4dwts.  14  grs.  of  gold.  The  difference  of 
value  in  favour  of  the  light  guinea  is  17^  grains  of  gold. 

This  is  the  present  state  of  our  currency ;  and  the  ope- 
ration of  the  laws  by  which  it  is  regulated. 


Is  it. possible  to  conceive  that  this  is  the  state  of  things 
which  the  Legislature,  in  passing  the  Act  of  1797,  had  it  in 
contemplation  to  produce  ?  Is  it  one,  which,  having  been 
produced  unintentionally,  does  not  require  such  an  alteration 
as  would  bring  back  the  currency  of  the  country  to  an 
agreemept  with  its  ancient  legal. standard? 

For  my  own  part,  I  confess  that,  if  absolutely  driven  to 
the  necessity  of  deciding  between  the  alternative,  of  suff^r^ 
ing  the  present  state  of  things  to  continue,  or  of  resorting 
^t  once  to  the  stale  and  wretched  expedient  of  either  raising 
the  denomination,  or  lowering  the  standard  of  our  currency^ 
in  any  fixed  and  limited  proportion,  I  should  not  hesitate 
to  prefer  the  latter.  This  expedient,  I  admit,  though  not 
unfrequently  practised,  in  former  and  less  enlightened  pe- 
9:iods  of  the  history  of  this  and  other  nations,  is  now  imi- 
versally  and  justly  reprobated  and  condemned  as  too  dis- 
graceful in  its  principle,  and  too  ruinous  in  its  policy,  to  be 
{resorted  to,  even  by  governments  the  most  arbitrary  in  their 
internal  administration,  and  the  most  destitute  of  more 
substantial  resources.  .  Yet,  let  me  ask  any  of  those  who 
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would  have  been  startled  at  such  a  proposal,  what  would 
be  the  real  difference  between  a  state  of  law,  which,  either 
leaving  the  guinea  at  its  present  weight  and  fineness,  riiould 
raise  its  denomination  to  S48.  6d. ;  or,  leaving  it  at  its  pre- 
sent denomination,  should  lower  its  standard  to  4dwt8. 
14  grs.— and  a  stalie  of  law,  which  obliges  everj  man  to 
receive  the  latter  quantity  of  gold  as  21«.,  or  to  give  S4ff.  6dL 
for  the  former  ? 

One  difference,  indeed,  would  be  this:  that,  the  injurf 
once  done,  the  fraud  once  committed,  the  extent  of  the  evil 
would  be  known  and  ascertained.  Prices  at  home,  and 
abroad,  once  accommodated  to  the  change  in  the  value  of 
our  currency,  all  uncertainty,  and  consequent  speculation 
upon  a  farther  derangement,  would  cease.  Creditors,  an- 
nuitants, and  all  who  possess  incomes,  fixed  in  their  amount 
by  a  contract  of  any  description,  would  be  able  to  measure 
the  extent  of  their  loss.  All  future  leases,  and  bargains  for 
time,  would  be  made  with  a  reference  to  this  definite  alte- 
ration in  the  common  measure  of  all  exchangeable  commo- 
dities. Salaries  and  wages  of  every  description  would  be 
more  speedily  and  more  proportionably  compensated  for  the 
change.  The  existing  evil,  on  the  contrary,  of  which  the 
present  measure  may  be  reckoned  at  about  15  per  ceiit., 
is  indefinite,  uncertain,  and  fluctuating,  though  progressive 
in  its  growth.  It  has  consequently  a  greater  tendency  to 
•derange  and  unsettle  all  the  transactions  of  society,  and  to 
depress  the  labouring  classes,  and  all  who  derive  their 
incomes  from  salary  or  wages  of  any  description.  It  in- 
•creases,  at  the  same  time,  the  foreign  expenditure  of  Go- 
vernment, in  proportion  to  the  fall  of  the  exchange ;  and 
its  domestic  expenses,  in  proportion  to  the  increased  price 
of  all  commodities  at  home.  It  adds,  in  the  same  proportion, 
to  the  amount  of  our  annual  loons  and  taxes.  A  saving,  it 
is  true,  accrues  ,to  the  State  from  paying  the  wages  of 
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yalour,  talent,  industry,  and  labour,  in  a  depreciated  cur- 
rency, and  from  the  reduction  which  is  thus  made-^really 
though  not  nominally — ^in  the  value  of  the  dividend  paid  to 
the  public  creditor.  But  it  is  equally  true,  that  these  unfair 
and  unintended  savings  to  the  State  are  more  than  covay- 
terbalanced  by  its  increased  expenditure : — ^whilst  this  in- 
creased expenditure,  and  the  increased  taxation  necessarily 
consequent  upon  it,  doubly  aj^avate  the  evil  on  those 
classed  of  the  community  at  whose  expense  these  savings  are 
made,  by  taking  from  each  a  greater  proportion  of  their 
already  depreciated  income,  for  the  payment  of  all  the  other 
charges  of  the  State. 

The  propositions  which  I  have  stated  appear  to  me  so 
clear  and  conclusive,  that  I  am  almost  ashamed  of  saying 
any  thing  more  on  this  part  of  the  question.  But  the  doubt 
and  confusion  which  prevail  in  the  minds  of  many  sensible 
persons,  and  the  sophistry  to  which  they  have  been  induced 
to  listen,  from  the  want  of  clear  and  precise  ideas  on  this 
subject,  are  quite  extraordinary.  There  are  those  who 
reason  as  if  they  had  persuaded  themsdves,  and  who  endea* 
vour  to  persuade  others,  that  Bank  paper  is  the  real  and 
fived  measure  of  all  commodities ;  and  thai  gold  is  <mly  one 
of  the  articles,  of  which^  in  common  with  others,  the  value 
is  to  be  ascertained  by  a  reference  to  this  inoariahle  standard 
and  rmioeTeal  equwaieni^  Bank  paper.  So  widely  extended 
is  the  error  in  this  respect,  that,  however  much  in  ccnitrap 
diction  with  some  of  their  own  principles,  it  pervadesi  more 
or  less,  nearly  the  whole  of  the  evidence  of  the  respectable 
merdiants  who  were  examined  before  the  Bullion  Com- 
mittee.  For  instance,  in  the  examination  of  Mr.  Chambersi 
a  gentleman  who  deservedly  enjoys  the  reputation  of  great 
intelligence  and  extensive  information  in  the  commercial 
world)  we  find  the  following  evidence : 
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^  At  the  Mint  price  of  standard  gold  in  this  country, 
how  much  gold  does  a  Bank  of  England  note  for  one  pound 
represent  ?— 6  dwts.  8  grs.'* 

^*  At  the  present  market-price  of  42.  lits.  per  ounce,  how 
much  gold  do  you  get  for  a  Bank  note  of  one  pound  ? — 
4  dwts.  8  grs." 

<<  Do  you  consider  a  Bank  of  England  note  for  one  pound, 
under  these  present  circumstances,  as  exchangeable  in  gold 
for  what  it  represents  of  that  metal  ?— I  do  not  conceive 
gold  to  be  a  fairer  standard  for  Bank  of  England  notes  than 
indigo  or  broad-cloth." 

Question  repeated. — *^  If  it  represents  twenty  shillings  of 
that  metal  at  the  coinage-price,  it  is  not.^ 

In  these  answers  this  leading  doctrine  is  manfully  and 
ingenuously  asserted  and  maintained ;  and  all  who  stand 
up  for  the  undepreciated  value  of  Bank  paper,  however  dis- 
guised their  language,  must  ultimately  come  to  the  same 
issue. 

'  Mr.  Chambers  plainly  avows,  that  "  He  does  not  con- 
ceive gold  to  be  a  fairer  standard  for  Bank  of  England 
notes  than  indigo  or  broad  cloth^ — and  that  *^  a  one  pound 
note  does  not  represent  twenty  shillings  of  that  metal  at  the 
coinage  price.'' 

These  answers,  to  my  understanding  at  least,  completely 
give  up  the  whole  of  the  case. 

If  <<  gold  be  not  a  fairer  standard  for  Bank  of  England 
notes  than  indigo  or  broad  cloth,"  I  could  wish  to  learn 
what  is  the  really,  fair  standard  ? 

If  <<  a  one  poimd  note  does  not  represent  twenty  shillings 
of  that  metal  at  the  coinage  price,'*  what  does  it  really 

represent  P 

Need  I  recall  to  any  man's  recollection  the  obvious,  and, 
as  I  till  lately  imagined,  undisputed  grounds  on  which  the 
precious  metals  have^  not  in  this  country  only,  and  by  our 
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system  of  laws,  but  in  all  civilized  countries,  and  in  all  ages 
of  the  world,  been  received,  by  the  common  consent  of  man- 
kind, as  the  fittest  standard  for  measuring  the  value  of  all 
other  commodities ;  and  employed  as  the  universal  equiva- 
lent for  effecting  their  exchange? — That  the  precious  metals 
are  less  bulky  in  proportion  to  their  value — ^that  they  are 
accurately,  easily,  and  almost  infinitely  divisible— that  they 
are  less  subject  to  decay— -less  likely  to  fluctuate  in  their 
supply, — less  liable  to  be  counterfeited  or  adulterated,-— 
more '  homogeneous  and  uniform  in  quality,  than  either 
indigo  J  or  broad  clothy  or  any  other  known  commodity  ? 

Gold  in  this  country  (as  silver  at  Hamburgh)  is  really 
and  exclusively  the  fixed  measure  of  the  rising  and  falling 
value  of  all  other  things  in  reference  to  each  other.  The 
article  itself,  which  forms  this  standing  measure,  never  can 
rise  or  fall  in  value  with  reference  to  this  measure^ — ^that  is, 
with  reference  to  itself.  A  pound  weight  of  gold  neVer  can 
be  worth  a  pound  and  a  quarter  of  gold;  and  being  divided, 
in  this  country,  into  44^  pieces,  called  guineas,  an  ounce 
of  this  gold  will  always  be  worth  one-twelfth  of  this  sum, 
or  SI.  ns.  10^.  The  truth  of  these  propositions,  which 
cannot,  I  conceive,  be  called  in  question,  would  not  be 
affected  by  any  imaginable  increase  or  diminution  in  the 
quantity  of  gold  in  the  country.  By  such  an  increase  or 
diminution,  indeed,  the  value  of  all  other  things  (the  quan- 
tity of  those  other  things  and  the  demand  for  them  am- 
tinuing  the  same),  would  be  increased  or  diminished  in  the 
same  proportion,  with  reference  to  gold;  but  gold  itself 
would  still  remain,  just  as  much  as  before,  the^fiofed  measure 
of  the  rising  and  falling  value  of  all  other  commodities,  in 
reference  to  each  other. 

A  bank-note  is  not  a  oommodiiy :  it  is  only  an  engage- 
ment for  the  payment  of  a  certain  specified  quantity  of 
money.    It  cannot  vary  its  value  in  exchange  tor  any  ccrni- 
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modity,  except  in  reference  to  the  general  increase  or 
diminution  of  the  value  of  such  commodity  in  gold,  and  in 
the  precise  proportion  of  that  increase  or  diminution.  Grold, 
therefore,  is  the  test  by  which  the  value  of  bank-notes  must 
be  tried ;  and  if  a  one-pound  note,  being  an  engagement  to 
pay  5  dwts.  3  grs.  of  gold,  is  worth  in  the  market  only 
4dwts.  8grs.  as  stated  by  Mr.  Chambers  in  his  evidence,  it 
is  equally  worth  only  4  dwts.  8  grs.  in  exchange  for  any 
other  commodity. 

It  follows  from  this, — that  a  general  increase  of  prices  in 
all  the  ordinary  commodities  of  any  country  is  not,  in 
itself,  an  indication  of  the  depreciation  of  its  currency. 
Such  an  effect  may  arise  from  other  causes.  It  could  not 
fail  to  be  produced  by  an  increase  of  the  precious  metals. 
But  any  considerable  or  durable  increase  in  the  price  of  the 
precious  metal  which  forms  the  standard  of  that  currency 
cannot  be  ascribed  to  any  thing  but  the  depreciation  of 
such  currency;  even  if  the  price  of  all  other  commodities 
should  be  falling  at  the  same  time.  This  would  happen  in 
any  country  if,  at  the  same  period,  when  its  currency  is 
depreciated,  in  any  given  proportion,  the  supply  of  the 
precious  metals  were  diminished,  or  the  demand  for  them 
increased,  in  a  greater  proportion. 

The  currency  of  a  country  may  be  depreciated  from  two 
different  causes : 

1st.  By  the  standard  coin  containing  a  less  quantity  of 
the  precious  metal  which  forms  that  standard,  than  it  is 
certified  by  law  to  contain. 

5blly.  By  an  excess  in  the  amount  of  that  currency. 

A  great  depreciation,  arising  from  the  first  cause,  took 
place,  in  this  country,  in  King  William^s  time,  when  the 
quantity  of  precious  metal  actually  contained  in  our  coin 
was,  upon  an  average,  nearly  80  per  cent,  less  than  that 
com  was  cert^/ed  to  contain.     A  smaller  depreciatbn. 
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arising  from  the  same  cause,  was  felt  early  in  the  present 
reign,  when  the  quantity  of  gold  contained  in  our  guineas 
was  reduced  by  long  wear^  or  otherwise,  from  four  to  five 
per  cent  below  the  quantity  they  were  certified  to  contain* 
To  this  evil,  within  these  limits,  it  was  then  thought  ne- 
cessary to  apply  a  remedy.  That  remedy  was  the  general  re- 
coinage  of  our  gcAd  in  1778. 

Since  that  period  the  first  cause  of  depreciation  has 
ceased  to  operate  in  this  country. 

The  existing  depreciation,  therefore,  must  be  occasioned 
by  excess.  Depreciation  from  excess,  if  the  cdn  of  a 
country  be  maintained  at  its  standard,  cannot  take  place  to 
any  amount,  or  continue  for  any  length  of  time,  unless  the 
currency  of  such  a  country  consists,  partly  of  paper,  and 
partly  of  the  precious  metals :  except  indeed  in  the  extreme 
case  of  that  currency  consisting  wholly  of  paper,  without 
any  reference  to  its  value  in  coin. 

If  the  circulation  of  any  country  were  performed  ex- 
clusively by  gold,  for  instance,  and  the  supply  of  that 
metal  in  such  a  country  were,  from  any  imaginable  cause, 
doubled,  whilst  the  quantity  of  gold,  and  the  demand  for  it, 
should  continue  the  same  in  all  other  parts  of  the  world, 
the  value  of  gold  in  such  a  country  would  be  diminished. 
This  diminution  in  the  value  of  gold  would  appear  in  the 
proportionate  rise  of  all  conunodities :  but  gold  being  so 
much  cheaper  in  the  country  in  which  its  quantity  had 
been  thus  increased,  it  would  be  bought  by  other  coimtries, 
and  exported  from  that  country,  till  its  value  was  restored 
again  to  a  level  in  the  different  parts  of  the  world. 

If  the  circulation  of  a  country  were  supplied,  partly  by 
gold  and  partly  by  paper,  and  the  amount  of  that  circulsr- 
tion  were  doubled  by  an  augmentation  of  that  paper,  the 
effect  upon  prices  at  home  would  be  the  same  as  in  the 
former  case.    But  gold  not  becoming  by  this  augmentation 
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of  currency  more  abundant,  in  such  a  country,  than  in 
other  patts  of  the  world, — ^as  a  commodity y  its  relative  value 
to  other  commodities  would  remain  unaltered ; — as  a  com- 
modity also,  its  price  would  rise  in  the  same  proportion  as 
that  of  other  commodities,  although,  in  the  state  of  eoin^ 
of  which  the  denomination  is  fixed  by  law,  it  could  only 
pass  current  according  to  that  denomination. 

When  paper  is  thus  augmented  in  any  coTiAtry,^  tltie 
exportation  of  the  gold  coin,  therefore,  will  take  places 
not  because  gold,  as  a  commodity^  is  become  more  abundant 
and  less  valuable  with  reference  to  other  cominodities  m 
such  a  country;  but,  from  the  circumstance  of  its  value* 
as  currency  remaining  the  same,  while  its  price  in  that  cur- 
rency  is  increased  in  common  with  the  prices  of  all  other 
commodities.  So  far  as  such  exportation  takes  place,  the 
diminution  which  it  effects  in  the  total  amount  of  the  cur- 
rency, has  a  tendency  to  support  the  value  of  the  remain- 
der,  just  as  much,  and  for  the  same  reason,  as  if,  in  the 
case  of  the  circulation  consisting  wholly  of  gold,  first  anr 
augmentation,  and  then  an  exportation  to  the  same  amount, 
had  taken  place,  according  to  the  first  supposition. 

An  excess  of  paper  has,  in  the  first  instance,  the  same 
effect  upon  prices  as  an  excess  of  the  precious  metals,  to 
the  same  amount,  would  have  in  any  particular  country. 
But  it  does  not  admit  of  the  same  relief:  it  cannot  right 
itself  by  exportation. 

The  currency  of  a  country,  their,  is  depreciated, 

Ist.  If  its  standard  coin  contains  less  of  gold  or  silver 
than  it  is  certified  to  contain.  In  that  case,  the  paper, 
as  representing  that  coin,  is  also  depreciated,  and  precisely 
in  the  same  degree  as  the  coin ; 

Sdly.  If  the  standard  coin  being  of  full  weight,  the 
paper  which  represents  that  standard  coin,  and  is,  or  pur- 
ports to  be,  exchangeable  for  it,  is  not  exchangeable,'at  the 
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same  time,  for  so  large  a  quantity  of  gold  or  silver,  as  is 
contained  in  the  coin  which  it  represents.  In  that  case, 
the  coin,  though  undiminished  in  value,  must,  as  part  of 
the  currency,  partake  of  the  depreciation  of  the  whole. 

Consequently,  if  the  coin  be  itself,  as  coin  depreciated, 
the  paper  which  circulates  with  it  cannot  be  otherwise  than 
depreciated  to  the  same  degree.  But  if  the  coin  be  unde. 
preciated  as  coiuy  and .  there  be,  notwithstanding,  a  depre- 
ciation of  the  general  currency,  the  cause  of  that  depreciation 
can  only  be  in  the  paper :  and  that  cause  can  be  no  other 
than  the  excess  in  which  that  paper  is  issued. 


I  shall  now  proceed  to  state  some  of  the  assertions,  and 
to  examine  some  of  the  arguments  and  explanations  of  those 
who  maintain  the  sound  and  undepreciated  state  of  our 
present  currency. 

The  first  and  principal  of  these  arguments  and  assertions 
is  oiie  which,  if  it  could  be  established,  would  at  once 
preclude  all  further  discussion.  It  is  this :  ^'  That  there 
can  be  no  excess  of  Bank  of  England  paper  in  circulation, 
so  long  as  it  is  issued  only  in  the  discount  of  bills  of 
undoubted  solidity,  founded  in  real  mercantile  transactions, 
and  payable  at  fixed  and  not  distant  dates  (sixty  or  ninety 
days  at  the  utmost),  or  upon  loan  to  government  for  public 
securities.'^  The  limits  of  the  latter  description  of  advances 
are  not  quite  so  accurately  defined,  but  the  principal  cri- 
terion seems  to  be  ^^  Government  not  being  able  to  dispose 
of  such  securities  to  better  advantage  in  the  open  market.*"* 

*  Vide  ezanlination  of  Mr.  Pearse,  the  present  Governor  of  the 
Bank.    Bullion  Report,  page  18,  Appendix. 

It  is  now  many  years  since  I  had  occasion  to  look  into  the  Treatise 
of  the  famous  Mr.  Law ;  and  from  not  having  it  at  hand,  I  have  no 
opportunity  of  referring  to  it  at  this  moment.  But  I  have  a  con- 
fident recollection,  that  there  exists  a  very  strong  resemblance  between 
the  principles  on  which  his  celebrated  Scheme  was  founded,  and  this 
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Now  admitting,  what  the  Bank  itself  however  states  to 
be  impossible,  that  any  extent  of  experience,  or  any  degree 
of  caution,  can  be  sufficient  to  guard  them  against  ever 
discounting  bills  which  do  not  fully  answer  the  above  de- 
scription— ^it  must,  I  think,  be  matter  of  astonishment  to 
aiBy  man  whose  attention  has  been  at  all  turned  to  these 
subjects,  that,  in  the  new  state  in  which  the  Bank  of 
England  has  been  placed  since  the  suspension  of  cash  pay- 
ments, they  could  rely  upon  this  mode  of  regulating  their 
advances,  as  a  perfect,  steady,  unifbrm  and  adequate  check 
against  any  excess  in  the  issues  of  their  notes. 

The  confidence  with  which  this  doctrine  was  stated  and 
maintained  by  the  governor  and  deputy-governor  of  the 
Bank,  as  well  as  by  several  eminent  merchants  (not  in  the 
Bank  direction)  before  the  Bullion  Committee,  is  a  strong 
proof,  not  only  how  much  great  corporate  establishments 
are  wedded  to  an  existing  system,  and  long-established  rules 
of  action,  however  inapplicable  to  a  new  state  of  things ; 
but  how  slow  and  reluctant,  in  such  a  state  of  things, 
individuals,  otherwise  of  observing  minds  and  excellent 
understandings,  are,  to  call  in  question  and  examine  the 
truth  of  early  impressions,  adopted  upon  authority,  and 
followed  from  usage.  This  tardiness  and  reluctance  are 
naturally  increased,  when  interest  is  manifestly  on  the  side 
of  the  existing  system. 

The  directors  of  the  Bank,  governing  themselves  by  the 
rule  above-mentioned,  had  continued  for  a  century  to  issue 

leading  doctrine  of  the  Bank.  I  mention  this  not  invidiously,  but 
by  way  of  caution  to  those  practical  men,  who  see  nothing  in  the  Re- 
port of  the  Bullion  Committee,  but  the  production  of  wild  theorislSy 
and  spectdaiive  politicians,  I  should  be  glad  to  know  under  what 
class  of  theorists f  and  in  what  order  of  politicians,  they  would  have 
ranged  any  man,  who,  before  the  year  17^>  should  have  ventured  to 
recommend,  as  a  safe  system,  the  principles  by  which  the  Bank  now 
professes  to  regulate  its  practice  ? 
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their  notes,  without  those  issues  having  ever  led  to  an  excess 
of  paper  circulation^  at  least  of  any  continuance.  But  then, 
during  the  whole  of  that  century,  their  paper  was  conver- 
tible into  cash,  at  the  option  of  ihe  holder.  The  security 
against  excess  was  not  in  their  rule,  but  in  this  corrective. 

Their  profits,  as  a  Bank,  depending  on  the  amount  of 
their  issues,  it  was  their  interest,  at  all  times,  to  make  those 
issues  as  large  as  possible  ;  in  this,  the  public  had  a  suffi- 
cient security  that  the  supply  of  paper  should  not  be  less 
than  the  demand.  But,  on  the  other  hand,  it  was  the 
obvious  and  plain  interest  of  the  Bank  to  guard  itself 
against  direct  and  positive  loss :  and  in  this  the  public  had 
another,  and  not  less  adequate,  security,  that  those  issues 
should  not  be  carried  to  excess.  The  tendency  and  result 
of  such  excess,  if  continued,  for  any  time,  would  infallibly 
have  been  the  rise  of  the  market  price  of  gold  above  the 
Mint  price ;  and  the  consequent  return  of  such  excess  of 
paper  to  the  Bank  in  demand  for  guineas.  This  demand 
would  have  imposed  upon  the  directors  the  necessity  of 
purchasing  and  coining  gold  at  a  loss ;  until,  by  a  diminu- 
tion of  their  notes,  they  should  have  restored  their  value 
to  a  level  with  the  standard  of  money. 

By  the  conflicting  action  of  these  opposite  interests,  the 
currency  was  kept  at  iti  proper  amount,  and  in  its  regular 
course.  But  one  of  these  interests  having  ceased  to  operate, 
it  is  as  vain  to  expect  that  the  uncontrolled  action  of  the 
other  should  continue  to  produce  precisely  the  same  effect, 
as  it  would  be,  in  mechanics,  to  expect  that  a  body  impelled 
by  two  powers,  acting  in  different  directions,  would  con- 
tihue  in  the  same  line  of  motion,  if  one  of  those  powers 
were  withdrawn. 

The  circumstance  of  the  Bank  confining  its  discounts  to 
'<  bills  of  undoubtled  solidity,  and  founded  in  real  meivan- 
tile  transactions,^  has  no  connexicm  whatever  with  the  ques- 
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tion  of  sufRciency  or  excess  in  the  amount  of  their  notes  in 
circulation.  The  "  reality  of  the  transaction,"^  in  which 
the  bill  originates,  and  the  "  solidity''  of  the  holder,  who 
by  the  deposit  of  such  a  bill,  obtains  an  advance  of  notes, 
are  prudent  considerations  with  the  Bank,  in  their  character 
of  a  mercantile  company,  but  they  evidently  afford  no 
security  to  the  public,  that  bills,  though  uniting  both  these 
qualities,  may  not  be  discounted  to  excess. 

The  shortness  of  the  date  of  any  such  bill,  '^  sixty,  or 
at  most  ninety  days'  date,''  is  another  prudent  banking 
precaution :  and  so  long  as  the  currency  of  this  countiy 
continued  in  its  sound  and  natural  state,  this  regulation 
may,  indeed,  have  been  fairly  considered  as  forming  a  part 
of  the  security  of  the  public  against  any  durable  excess  of 
paper.  It  gave  the  Bank  a  power,  in  the  case  of  a  drain  of 
guineas,  to  diminish  expeditiously  the  amount  of  their 
issues  by  contracting  their  discounts,  to  shorten  the  dura- 
tion of  the  run  upon  them,  and  to  restore  the  value  of  their 
paper  without  any  large  sacrifice  of  their  gold. 

Now,  however,  that  they  cannot  be  assailed  with  any 
such  indication  of  excess — ^now,  that  they  have  every  motive 
for  enlarging  their  discounts,  and  no  inconvenience  to 
apprehend  from  such  an  enlargement,  this  regulation  is  only 
of  consequence  to  themselves,  as  bankers,  duly  careful  of 
their  own  interest,  in  selecting  for  discount  the  best  and 
safest  bills ;  but  it  is  altogether  without  avail  for  protect- 
ing the  public  against  the  evils  of  a  permanent  excess  in 
the  circulation  of  their  notes. 

The  present  governor  of  the  Bank  (fen*  whom  as  a  per- 
sonal friend  I  have  the  most  sincere  respect)  having  in  his 
evidence  before  the  Bullion  Committee,*  stated  that  "  in 
his  view  of  the  restriction  on  cash  payments^  no'  positive 
inconvenience  would  be  likely  to  result  from  its  being  made 

*  Report  of  the  Bullion  Committee,  p.  112,  Appendix. 
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a  permanent  measure^*  it  may  appear  to  him,  perhaps, 
rather  extraordinary,  that  I  should  recur  to  the  aid  of  his 
arguments,  and  to  the  weight  of  his  authority,  in  support 
and  illustration  of  the  proposition  which  I  have  now  stated ; 
namely,  that  the  security  to  the  Public  against  any  excess 
in  the  circu^tion  of  Bank  paper  was  the  certainty  of  sucli 
excess  being  returned  upon  them  for  gold ;  and  that  this  is 
the  only  check  by  which  the  amount  of  their  issues  can  be 
permanently  kept  within  its  proper  level. 

In  his  evidence,  adverting  to  the  possibility  of  an  exces- 
sive issue  of  paper  by  the  country  banks,  he  says — "  This 
excess  (of  country  paper)  in  my  opinion,  would  no  sooner 
exist  in  any  material  degree,  than  it  would  be  corrected  by 
its  own  operation,  for  the  holders  of  such  paper  would 
immediately  return  it  to  the  issuers,  when  they  found  that, 
in  consequence  of  the  over-isaue,  its  value  was  reduced,  or 
likely  to  be  reduced  below  par :  thus,  though  the  balance 

*  In  a  subsequent  examination  this  opinion  was  explained  by  Mr. 
Pearse,  in  the  following  manner : — 

**  I  have  already  stated,  that  I  am  not  aware  of  any  positive  incon- 
venience resulting  from  the  present  operation  of  the  Restriction  Bill, 
or  likely  to  result  from  its  being  rendered  permanent,  except  as  far  as 
regards  an  expectation  on  the  part  of  the  public  that  it  will  be  removed ; 
but  this  circumstance  is,  in  my  opinion,  essential,  and  cannot  be  kept 
out  of  view  in  any  consideration  of  the  subject.  Whether  it  would 
be  advisable  to  secure  the  public  against  a  liability  to  the  recurrence 
of  the  inconveniences  that  led  to  the  Restriction  Bill,  by  sacrificing 
their  feelings  on  this  point,  and  absolutely  removing  all  expectation  of 
its  being  only  a  temporary  measure,  appears  to  me  to  be  entirely  a 
political  question^  on  which  I  do  not  conceive  myself  qualified  to  give 
an  opinion ;  but  I  may  venture  to  observe,  that  public  credit  and  public 
opinion  always  go  hand  in  hand,  and  that  the  one  is  invariably  influ' 
enced  by  the  other." — ^Appendix,  p.  120. 

It  is  therefore  clear  that,  abstractedly  of  **  this  expectation  on  the 
part  of  the  public,"  the  present  Governor  is  of  opinion,  that  <<  no 
positive  inconvenience  would  be  likely  to  result  from  the  restriction 
being  rendered  permanent.'' 
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might  be  slightly  and  traasiently  jdifiturhed,  no  fionaidor- 
able  or  pennaaent  over-issue  could  possibly  take  place.'"* 

Now,  what  is  the  state  of  a  country  bank  ?  It  will  mt 
be  denied  that  it  has  the  same  interest,  and  the  same  ten- 
dency, as  the  Bank  of  England,  to  make  its  issues  as  large 
as  possible.  But  then  a  country  bank,  from  its  being  Ijable 
at  all  times,  to  pay  its  notes  in  those  of  the  Bank  of 
England,  at  the  option  of  the  holder,  is  placed  precisely  in 
the  same  situation,  by  this  check  upon  the  amount  oi  its 
issues,  as  the  Bank  of  England  itself  was,  by  the  necessity 
of  paying  in  guineas,  before  the  restricticm.  If,  in  any 
particular  district  of  the  kingdom,  the  circulation  of  which 
is  supplied  by  country  paper,  an  excess  were  to  exist  as 
compared  with  the  circulation  of  the  metropolis,  which  is 
exclusively  supplied  by  bank-notes,  the  holders  of  such 
paper  would  immediately  return  it  to  the  issuers,  and  would 
demand  Bank  of  England  paper,  or  what  is,  for  this  pur- 
pose, the  same  thing  in  eifect,  bills  upon  London. 

Whilst  nearly  eight  hundred  country  banks,  rivals  of  the 
Bank  of  England,  and  of  each  other,  are  exerting  every 
endeavour  to  put  forth  their  notes,  what  is  it  but  the  check 
created  by  this  power  in  every  holder  of  their  paper  to 
demand  bank-notes,  or  bills  upon  London,  that  prevents 
any  local  or  partial  excess,  and  keeps  the  circulation  of 
every  district  in  the  kingdom  upon  a  par  with  that  of  the 
metropolis?  Certainly  not  the  description  of  securities 
on  which  the  country  banks  make  their  advances :  for,  in 
this  respect,  they  (at  least  many  of  them)  are  less  prudent 
than  the  Bank  of  England,  and  do  not  confine  themselves 
to  **  good  bills  of  exchange,  founded  on  real .  mercantile 
transactions,  and  payable  at  short  and  fixed  dates.*"  Yet  it 
is  admitted  that  they  cannot  make,  or  permanently  main- 
tain in  circulation,  any  over4ssues  of  their  paper.    On  this 

*  Report  of  the  Bullion  Committee,  p.  127,  Appendix. 
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poiut  there  is  no  dHFerence  of  opinion  in  the  evidence  taken 
before  the  Bullion  Committee.*  Indeed,  it  cannot  be  dis- 
puted, so  long  as  the  country  paper  is  interchangeable  at 
far  with  that  of  the  Bank. 

Again,  what  was  it,  before  the  restriction  act,  but  the 
check  created  by  the  power  in  the  holders  of  bank  paper 
to  demand  gold  for  it  from  the  issuers,  which  prevented 
any  material  or  durable  excess  of  bank  paper?  This 
check  was  constantly  ready  to  be  applied,  if,  <<  in  conse^ 
quence  of  an  over-issue,  the  value  of  bank-notes  was  re- 
duced or  likely  to  be  reduced  below  'patT^  in  reference  to 
the  price  of  bullion,  either  here,  or  in  the  other  parts  of 
Europe ;  the  circulation  of  the  Bank  of  England  being,  in 
this  respect,  to  Uiat  of  Europe,  what  the  circulation  of  a 
country  bank  is  now  to  that  of  the  Bank  of  England. 

Thus,  as  it  is  most  correctly  exjNi'essed  in  the  woi^  of 
the  governor  of  the  bank,  ^'  though  the  balance  might  be 
slightly  and  transiently  disturbed,  no  considerable  or  per- 
manent over-issue  could  possibly  take  place.^ 

The  circulation  of  country  bank  paper  being,  therrfore, 
in  exact  proportion  to  that  of  the  Bank  of  England,  it  fol- 
lows, that,  in  whatever  degree  the  issues  of  the  latter  shall 
be  excessive,  the  former  must  partake  of  such  excess ;  and, 
cons^uently,  that  no  regulation,  affecting  or  restraining 
country  banks,  could  be  of  the  smallest  avail   towards 

*  After  the  conclnsive  evidence  of  the  present  Governor  of  the 
Bank,  and  of  the  other  witnesses  urho  were  examined  before  the 
Bullion  Committee  on  this  subject,  1  have  been  rather  surprised 
to  find  the  proprietors  of  Bank  stock  at  their  late  meeting  (as  far 
as  the  sense  of  that  meeting  can  be  collected  from  the  language 
of  their  learned  orator)  disposed  to  contrast  the  sparing  amount  of 
their  a/wn  notes  with  the  profuse  emission  of  paper  by  the  cwuniry 
banks ;  and  to  charge  the  latter  exclusively  with  any  excess  in  the 
amount  of  our  circulation. 
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diminisliing  the  total  amount  of  the  paper  circulation  of 
this  country,  so  long  as  the  Bank  of  England  shall  con- 
tinue to  act  upon  its  present  system.  If,  in  any  one  dis- 
trict, or  in  all  the  districts,  where  country  paper  now  circu- 
lates, on&-half  of  it  were  withdrawn  or  put  down,  its  place 
would  be  supplied  by  some  other  paper  :  otherwise,  the  pro- 
portion between  the  circulation  of  the  metropolis  and  that  of 
the  districts  so  aiFected  would  be  destroyed.  The  result, 
therefore,  of  any  intervention  of  the  legislature  for  this  pur- 
pose, beside  being  highly  objectionable  as  an  interference 
with  the  rights  of  individuals  and  of  private  property,  would 
be,  only  to  add  several  millions  ^more,  and  principally  in 
small  notes,  to  the  amount  of  issues  of  the  Bank  of  England ; 
leaving  the  present  evil  exactly  as  it  is : — a  change  which 
would  open  a  wide  door  to  forgery,  and  be  attended  with 
many  other  public  disadvantages. 

Whether  security  should  be  required  from  country 
bankers,  before  they  are  licensed  to  issue  paper,  is  a  sub- 
ject which  it  would  be  foreign  to  my  purpose  to  discuss. 
Such  security,  in  a  few  instances  perhaps,  might  improve 
the  degree  of  credit  which  they  might  have  a  right  to  ex- 
pect with  the  public.  But  this  subject  has  nothing  to  do 
with  the  present  question  ;  which  is  simply, — whether  there 
be  an  excess  of  paper  now  in  circulation,  and  from  what 
causes  arising?  and  not — what  may  b^  the  degree  of  con- 
fidence to  which  the  issuers  of  any  such  paper  may  be 
respectively  entitled.^  The  depreciation  occasioned  by 
such  an  excess  would  be  just  the  same,  if  every  country 
bank  were  notoriously  as  solid  and  as  rich  as  the  Bank  of 
England.* 

*  This  is  a  part  of  the  subject  which  it  is  material  should  be  well 
understood ;  because  many  persons  witnessing  the  gretaX  multiplica- 
tion of  country  banks  within  these  two  last  years,  are  disposed,  at 
first  view,  lo  think  that  in  them  is  the  root  of  the  evil.     Let  the 
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The  explanations  which  have  been  offered  by  those  who 
have  endeavoured  to  show  that  the  high  price  of  gold  in 
England  is  not  connected  with  any  excess  in  the  issue  of 
bank  paper  are ;  first,  that  the  immediate  and  operative 
cause  is  a  great  scarcity  of  gold,  and  a  consequent  demand 
for  it  on  the  continent :  and,  secondly,  that  speculation  in 
the  purchase  of  it  in  this  country  has  been  carried,  and  is 
istill  going  on,  to  a  very  great  extent,  in  consequence  of  the 
course  of  exchange  with  the  continent  having  been  for  the 
last  two  years,  and  still  continuing,  so  much  against  this 
country. 

In  these  explanations  every  thing  is  assumed.  First,  it  is 
assumed  that  gold  is  very  dear  on  the  continent— Dear,  in 
exchange  for  what  ?  For  the  gold  coin  of  the  continent  ? 
Such  an  assertion  would  be  ridiculous.*— Dear,  in  exchange 
for  any  depreciated  paper  ?  This  is  very  probable  in 
several  parts  of  the  continent,  but  is  surely  not  the  criterion 
to  which  we  shall  be  referred. — Dear,  in  exchange  for  all 
other  commodities  ?  Is  this  a  fact  ?  Where  is  the  evi- 
dence of  it  ?  Are  cloth,  com,  iron,  or  any  other  leading 
articles,  twenty  per  cent  cheaper  on  the  continent,  than 
they  were,  if  paid  for  in  gold  ?     Certainly  not.    And  if 

parent  stock  be  restored  to  its  natural,  healthy,  and  sound  state,  and 
the  country  will  have  nothing  to  apprehend  from  these  ramifications 
of  credit  and  circulation.  No  special  interference  with  them  would, 
in  my  opinion,  be  requisite  or  beneficial. 

The  Report  of  the  Bullion  Committee  has  been  the  subject  of  much 
artful  misrepresentation ;  sometimes  ascribing  to  the  members  of  that 
Committee  a  foish  to  put  an  end  to  paper  credit  altogether ;  some- 
times an  o;»tnion,  that  it  ought  to  be  reduced  to  the  same  amount  as 
in  1797.  Nothing  like  such  a  wishy  or  such  an  opinion^  can  be  col- 
lected from  the  Report.  On  the  contrary,  it  speaks  in  the  strongest 
terms  of  the  advantages  of  an  extensive  circulating  credit,  and  ex- 
pressly states,  that  any  increase  in  its  numerical  amount  is,  of  itself, 
no  proof  whatever  of  its  being  in  excess. 
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they  were  9o  on  the  coDtiDent^  has  not  the  dndn  lasted  long 
enough  to  bring  matters  to  a  level  and  produce  die  same 
effect  in  this  country  ?  Has  the  price  of  commodities,  in 
this  country,  fallen  within  these  two  years  ?  Is  not  the 
contrary  notoriously  the  fact  ? 

But  it  may  be  said,  that  we  have  bank-notes  as  a  substi- 
tute for  gold,  and  that  it  is  by  an  abundant  supply  of  them 
that  prices  at  home  are  raised  and  improved.  Be  it  so. 
In  proportion  as  commodities  are  dear  in  bank-notes, 
bank-notes  are  cheap  in  respect  to  commodities.  Gold,  we 
are  told,  is  scarce,  and,  therefore,  must  be  dear^  whether 
measured  in  those  same  commodities,  or  in  any  thing  eLse. 
What  is  this  argument,  on  the  part  of  those  who  deny  the 
depreciation  of  bank-notes,  but  to  tell  us,  in  the  same 
breath,  that  gold  is  deary  that  bank-notes  are  cheap,  but 
that  bank-notes  are  of  the  same  value  as  gold  ? 

Nothing  appears  to  me  to  indicate  that  the  value  of  gold, 
in  reference  to  ordinary  commodities,  has  increased  in  the 
general  market  of  Europe.  The  annual  produce  of  the  gold 
mines,  it  is  true,  appears  not  to  have  been  so  large,  during 
the  last  half  century,  as  at  some  former  periods;  but  the 
supply  does  not  seem  to  have  suffered  any  diminution  of 
late  years. 

The  rdative  value  of  gold  to  silver  may  have  been,  in 
some  trifling  degree,  increased.  The  quantity  of  silver 
lately  imported  from  America,  has  been  unusually  large ; 
while  the  demand  from  the  Ea^t-Indies  and  China  has 
altogether  ceased :  nay,  I  am  informed  that  a  large  supply 
of  dollars  was  imported  from  the  latter  country,  by  the 
fleet  recently  arrived  from  Canton.  Every  presumption, 
therefore,  is,  that  the  value  of  silver  continues  progressively, 
though  slowly,  to  decrease  in  Europe. 

This  alteration  in  the  relative  value  of  the  two  precious 
metals,  may  render  it   necessary,  hereafter  perhaps,  to 
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change  the  proportion  wUch  they  now  bear  to  each  odier  in 
our  Mint  reguladons. 

In  France,  where  the  currency  is  chiefly  silver,  an  alte- 
ration appears  to  have  been  recoitly  made  in  the  gold  coin, 
to  the  effect  of  raising  its  proportion  to  that  of  silver,  from 
15^  to  about  16).  According  to  Mr.  Grefulhe^s  evidence, 
this  slight  alteration  appears,  very  neaiiy,  to  have  put  an 
ead  to  the  premium  which  before  existed  on  the  gold  coin. 
In  England,  the  present  proportion  <xf  our  Mint  is  about 
16J-  to  one.  If,  at  any  future  period,  it  should  be  thought 
necessary  to  raise  that  proportion,  the  alteration  would  p»- 
haps  be  best  effected  by  lowering,  in  whatever  degree  it 
might  be  necessary,  the  standard  price  of  silver,  so  as  to 
leave  that  of  gold,  which  is  our  currency  and  legal  tender^ 
always  fixed  and  invariable.^ 

It  is  not,  however,  to  a  diminished  produce  from  the 
mines,  but  to  a  greatly  increased  demand  occasioned  by  the 
wants  of  the  armies,  or  to  the  practice  of  hoarding,  or  to 
both,  that  the  alleged  high  price  of  gold  on  the  continent 

^  It  WHS  once  my  intention,  in  the  coarse  of  this  discnssion,  to 
have  made  some  observations  on  the  state  of  our  silver  coin,  and  the 
many  serious  inconveniences  which  are  brought  upon  the  community 
(particularly  upon  the  lower  classes)  from  its  scarci^,  as  well  as 
from  its  debasement ;  and  also  to  have  stated  my  ideas  on  the  subject 
of  a  new  silver  coinage.  But  a  very  little  reflection  will  satisfy  every 
reader  that,  in  the  present  state  of  things,  and  so  long  as  we  have  no 
Jured  skmdard  of  value  for  our  currency,  it  would  be  absurd,  and 
abnost  impracticable,  to  seaU  into  circulation  any  new  coinage. 
The  present  evil,  therefbre,  admits  of  no  remedy  $  but  will  rather 
increase,  so  long  as  the  depreciation  of  our  currency  is  suffered  to 
continue :  when  that  shall  cease,  it  will  be  time  enough  to  consider 
what  should  be  done  in  respect  to  our  silver  coin.  The  want  of  it 
is  an  evil  of  no  trifling  moment  in  our  money  system,  but  secondary, 
as  well  in  point  of  importance,  as  in  order  of  time,  to  the  question 
now  under  consideration. 
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is  imputed.  The  change  in  the  proportion  of  gold  to 
silver,  by  the  recent  alteration  in  France  before  stated, 
appears  to  have  been  rather  less  than  two  per  cent. 
Now,  for  many  years  before  this  alteration,  and  conse- 
quently before  the  high  price  of  gold  in  England,  there  was 
at  Paris  a  premium  or  agio  of  about  one  and  a  half  per 
cent,  in  favour  of  gold.  This  agio  is  now  stated  to  be  re- 
duced to  one-quarter  at  the  utmost.  Consequently,  all 
the  rise  that  can  possibly  be  ascribed  to  the  temporary 
causes  to  which  the  present  demand  for  gold  is  attributed 
cannot  exceed  three-quarters  per  cent 

It  is  true  that,  both  at  Hamburgh  and  Amsterdam,  there 
appear  to  have  been  occasional  fluctuations  to  a  greater 
amount,  and  that,  for  certain  short  periods,  a  larger  pre- 
mium is  said  to  have  been  given,  sometimes  for  gold  in 
bars,  and  sometimes  for  some  particular  coin ;  though  very 
far  within  the  limits  of  the  difference  between  the  Mint  and 
market  price  in  London.  This  must  have  been  owing  to 
some  particular  circumstance,  having  a  temporary  effect  on 
those  markets:  otherwise  the  agio  at  Paris  would  soon 
have  been  affected  in  the  same  degree;  which  does  not 
appear  to  have  been  the  case. 

But  facts  are  not  the  only  difficulty  in  the  way  of  this 
explanation ;  it  furnishes  abundant  argument  to  destroy 
itself.  It  will  scarcely  be  contended  by  any  one,  that  the 
commerce,  the  manufactures,  or  the  internal  prosperity  of 
the  Continent,  have  so  rapidly  increased,  of  late  years,  as 
.to  require  any  great  and  rapid  increase  in  the  amount  of 
its  circulating  medium.  If,  from  any  peculiar  and  tem- 
porary circumstances,  a  disposition  exists  to  prefer  gold  to 
silver  as  that  medium,  it  cannot  well  be  denied,  that,  in 
proportion  as  silver  is  discarded  (especially  whilst  the  sup- 
ply from  America  is  more  than  usually  abundant,  and  the 
demand  from  Asia  stopped),  silver  at  least  ought  to  be 
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particularly  cheap^  in  exchange  for  undepreciated  bank- 
notes, of  the  full  standard  value  of  the  coin  of  this  realm. 
Now,  is  this  the  case  ? 

Gold,  we  know,  has  risen  so  much  above  this  newly 
established  paper  standard  as  to  be  worth  4/.  12«.  per 
ounce  in  that  paper.  Has  not  the  price  of  silver  risen  in 
nearly  the  same  proportion  ?  The  present  market  price  of 
silver  of  standard  fineness  is  about  Be.  \0\d.  per  ounce; 
which  ounce,  by  the  Mint  regulation,  is  divided  into 
5tf.  9d.  only.  If  the  relative  value  of  gold  to  that  of  silver 
be  somewhat  increased,  as  there  is  reason  to  believe ;  if  it 
should,  in  consequence,  be  thought  expedient  to  vary  the 
proportion  of  our  Mint  from  \5^  to  15^,  the  depreciation 
of  our  paper,  measured  in  silver,  would  then  be  very 
nearly,  if  not  altogether,  as  great,  as  it  now  is,  if  measured 
in  gold. 

Let  us  now  briefly  inquire  what  aid  the  question  of  our 
Foreign  Exchange  can  afford,  in  explanation  of  the  dif- 
ference between  the  standard  of  our  coin,  and  the  actual 
value  of  our  currency. 

Respecting  the  nature  of  exchange,  and  what  is  under- 
stood to  be  the  real  par  between  two  countries,  there  is  no 
point  in  dispute.  The  real  par,  it  is  admitted  on  all  sides, 
consists  in  the  equality  of  either  of  the  precious  metals 
measured  in  the  respective  currencies  of  the  two  countries. 
So  far,  all  the  merchants  who  were  called  before  the  Bullion 
Committee  concur  with  the  statement  of  the  Report.  In 
substance,  they  are  likewise  all  agreed  with  the  Report 
(however  much  the  admission  is  at  variance  with  some  of 
their  own  arguments),  that  the  real  depression  of  the  ex- 
change can  never  exceed,  for  any  length  of  time,  the 
expense  of  transporting  bullion  from  the  debtor  to  the 
creditor  country.    Nothing  can  more  strongly  confirm  the 
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truth  of  tilts  last  position,  than  the  evidence  and  calcula- 
tions furnished  to  the  Committee  by  Messrs.  Gtrefulhe  and 
Groldsmid;  which  prove  that,  at  the  period  of  the  present 
year,  when  the  quoted  rates  of  exchange  with  the  Continent 
were  most  unfavourable,  the  real  fall  did  not  materially, 
if  at  all,  exceed  this  amount :  consequently,  the  difference 
between  die  loss  on  the  real  and  the  nominal  rates  of  those 
exchanges  was  to  be  ascribed  to  some  odier  cause. 

Two  very  erroneous  opinions  on  this  subject  are  most 
generally  received  in  the  theory  of  the  mercantile  world : 

1st.  That,  whenever  the  exchange  is  against  any  country, 
the  natural  and  general  course  of  balancing  the  account  is 
by  a  payment  in  bullion. 

'  Sdly.  That  the  balance  of  these  payments  in  favour  of 
any  country  is  finally  to  be  measured  by  what  is  called 
the  balance  of  trade ;  or  the  excess  of  exports  above 
imports. 

These  two  positions  lead  to  a  third,  which  is  the  fashion- 
able doctrine  of  the  day ;  namely, 

8dly.  That  the  balance  of  payments  may,  for  a  time, 
be  very  much  against  a  country,  although  the  balance  of 
trade  is,  at  the  same  time,  very  much  in  its  favour :  that 
is,  that  a  country,  buying  for  ready  money,  and  selling  at 
long  credits,  may  be  exporting  a  great  quantity  of  its 
bullion ;  although  a  much  greater  quantity  is  actually  due 
to  it,  and  will  be  forthcoming  in  the  adjustment  of  its  ac- 
counts, when  these  credits  come  to  maturity. 

Such  is  affirmed  to  be  the  present  situation  of  this 
country,  and  the  true  explanation  of  the  very  depressed 
state  of  our  foreign  exchanges. 

The  first  of  these  positions  is  so  little  conformable  to 
truth,  and  to  the  real  course  of  business  between  nations, 
that  there  is,  perhaps,  no  one  article  of  general  consump- 
tbn  and  demand,  which  forms  the  foundation  of  so  few 
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operations  of  trade  between  the  different  countries  of 
Europe  as  bullion;  and  that  the  operations,  which  do 
take  place,  originate  almost  entirely  in  the  fresh  supplies 
which  are  yearly  poured  in  from  the  mines  of  the  new 
world ;  and  are  chiefly  confined  to  the  distribution  of  those 
supplies  through  the  different  pants  of  Europe.  If  this 
supply  were  to  cease  altogether,  the  dealings  in  gold  and 
silver,  as  objects  of  foreign  trade,  would  be  very  few, 
and  those  of  short  duration. 

To  establish  and  illustrate  this  view  of  the  subject,  let 
us  suppose  that  in  consequence  of  purchases  made  by 
England  on  the  Continent,  greater  than  had  been  made  by 
the  Continait  here,  or  in  payment  of  any  debt,  service  or 
demand,  bills  upon  England  are  offered  for  sale  in  the  mar- 
kets of  the  Continent ;  and  that  the  supply  of  such  bills 
exceeds  the  demand.  Their  price,  like  that  of  any  other 
article,  under  similar  circumstances,  must  fall;  and  the 
exchange,  which  we  will  suppose  to  have  been  before  at 
pavy  will  of  course  turn  against  England ;  but  to  this  fall 
there  are  limits  in  the  competition  of  the  buyers.  This 
competition  conunences  as  soon  as  those  bills  are  oflered  at 
such  a  price  as  enables  a  buyer  to  use  the  credit  which  he 
obtains  upon  England,  by  the  purchase  of  such  a  bill, 
either  as  the  means  of  paying  for  any  goods  for  which  he 
has  already  contracted ;  or  of  buying  others,  so  as  to  aflbrd 
him  the  prospect  of  a  profitable  employment  for  the  capital 
engaged  in  the  transaction.  Much  of  the  skill  of  a  general 
merchant  consists  in  these  calculations;  and  his  intelli- 
gence  is  aided  by  a  comparison  of  prices  current;  as  well 
as  by  the  peculiar  means  of  information  which  he  may  be 
able  to  procure  from  any  other  sources,  respecting  the  state 
of  supply  and  demand  in  the  different  markets  of  the 
world.  Now,  of  all  the  articles  of  trade,  bullion  is  the 
least  likely  to  ofer  this  temptatkm  to  the  purchaser  o£  a 
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bill  of  exchange ;  because  its  price  is  more  steady  and 
uniform,  and  always  nearer  to  a  level  (from  which  it  never 
long  departs),  than  that  of  any  other  commodity,  in  the 
different  markets  of  Europe.  In  proportion  as  these  bills 
are  bought  at  a  greater  difference  below  par,  is  any  bolder 
of  them  enabled  to  buy  goods  cheaper  in  England.  For 
instance,  if,  for  one  hundred  ounces  of  gold  at  Hamburgh, 
of  any  given  weight  and  fineness,  he  obtained  an  assignment 
for  one  hundred  and  five  ounces  in  London,  it  is  clear  that 
this  is  equal  to  a  premium  of  five  per  cent,  on  the  purchase 
of  such  goods.  An  unfavourable  course  of  exchange,  con- 
sequently, operates  as  a  bounty  upon  all  exports,  and  as  a 
tax  upon  all  imports.  This  bounty  and  this  tax  necessarily 
excite  a  competition  to  export,  and  a  diminished  disposi- 
tion to  import ;  by  the  joint  effect  of  which,  in  all  ordi- 
nary cases,  without  any  transmission  of  bullion,  the  real 
exchange  is  brought  back  to  its  par,  and  probably  rises 
above  it.  In  its  turn,  this  rise  is  checked  and  counteracted 
by  the  operation  of  the  same  causes ;  and  thus,  like  the 
mariner's  compass,  the  exchange  is  in  a  state  of  frequent 
variation ;  but  of  variation  confined  within  certain  natural 
limits.  If,  indeed,  a  fall  in  the  real  exchange  exceed  these 
limits,  which  are  confined  to  the  actual  expense  of  trans-* 
mitting  bullion  from  the  debtor  to  the  creditor  country, 
particular  individuals  will  export  bullion.  They  will  be 
induced  to  do  so  by  a  profit  much  smaller  than  would 
tempt  them  to  a  speculation  in  any  other  merchandize, 
because  such  profit,  however  small,  is  in  this  case  quick 
and  certain.  But  this  exportation  of  bullion,  in  the  ordi- 
nary transactions  of  trade,  instead  of  being,  as  is  supposed, 
the  habitual  mode  of  adjusting  accounts  between  one 
country  and  another,  is  of  rare  occurrence,  and,  when  it 
occurs,  can  never  continue  long,  because  the  transmission 
of  a  comparatively  small  quantity  of  that  metal  which 
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forms  the  standard  and  currency  of  a  country,  not  only 
operates,  like  that  of  any  other  commodity,  to  diminish  in 
so  much  the  balance  of  debt  to  other  countries ;  but  like- 
wise to  force  the  exportation,  and  to  diminish  the  importa- 
tion,  of  all  other  goods ;  and  thus  more  rapidly  to  improve 
the  exchange,  than  the  export  of  any  other  commodity  to 
th^  same  amount.  As  the  exchange  improves,  the  exporta- 
tion of  bullion  of  course  ceases. 

The  principle  and  its  application  are  the  same,  whether 
we  contemplate  only  one  transaction,  or  embrace  the  aggre- 
gate result  of  all  the  different  transactions  in  trade,  and  of 
all  subsidies  and  government  expenditure  abroad,  on  thie 
one  hand,  and  payments  to  be  made  here,  on  the  other,  as 
well  as  all  other  causes  and  speculations  influencing  the  bill 
market  on  both  sides  of  the  water. 

The  circumstances  of  the  exchange  between  Ireland  and 
Great  Britain  in  the  years  1803  and  1804,  as  stated  in  the 
vary  able  Report  of  the  Committee  appointed  by  the  House 
of  Commons,  in  the  latter  of  these  years,  ^^  to  enquire  into 
the  state  of  Ireland,  as  to  its  circulating  paper,  its  specie, 
and  its  current  coin,  and  the  exchange  between  that  part  of 
the  United  Eangdom  and  Great  Britain,^  afford  a  striking 
illustration  of  the  doctrine  which  I  have  endeavoured  to 
explain,  and  of  the  fallacy  of  that  theory  which  refers  all 
the  variations  of  exchange  to  the  Bakmce  of  Payments 
and  the  Balance  of  Trade. 

The  commercial  intercourse  between  Great  Britain  and 
Ireland  is  exposed  to  no  political  interruption ; — the  trade 
between  them  in  bullion  is  free; — the  standard  of  both 
countries  is  the  same ; — ^the  transfer  of  coin  from  one  to  the 
other  is  liable  to  no  interruption  or  restraint ; — ^the  actual 
expense  of  transporting  it  was  proved  before  that  Com- 
mittee not  to  exceed  one  per  cent. ; — ^it  was  then,  as  it  is  now, 
admitted,  that  the  fluctuations  in  the  exchange  between  any 
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two  countries  could  not  materially,  or  for  any  length  of 
time,  exceed  this  actual  expense ;  and  although  the  exchange 
had  been  for  several  months  from  eight  to  ten  per  cent, 
against  Dublin  ;^^though  it  was  proved  that  what  is  called 
the  Balance  of  Trade  was  in  favour  of  Ireland ; — although 
there  was  no  reason  to  believe  that  there  was  any  trans- 
mission of  guineas  from  Ireland  to  Great  Britain ; — although 
the  exchange  between  London  and  the  north  of  Ireland 
(Belfast),  in  which  no  paper  currency  existed,  instead  of 
being  from  eight  to  ten  per  cent,  against,  was,  during  the 
same  months,  about  one  per  cent,  in  favour  of  Ireland  ;*— 
although  this  fact  alone  incontrovertibly  proved  that  the  real 
exchange  was  in  favour  of  Ireland,  and  consequently  that 
there  could  be  no  exportation  of  gold  from  it ;— although 
it  was  a  necessary  consequence  of  this  state  of  things,  that 
the  exchange  between  Dublin  and  Belfast  was  from  nine  to 
eleven  per  cent  in  favoiur  of  the  latter  (just  as  in  the  last 
century,  and  from  a  similar  cause,  it  had  been  from  four 
to  six  per  cent  in  favour  ci  London  and  Newcastle 
against  Edinburgh) ;— although  it  was  impossible  for  the 
merchants  and  Bank  Directors,  examined  before  that  Com- 
mittee, to  controvert  these  facts,  or  to  reconcile  them  with 
their  own  doctrines  and  admissions;— H?till,  nearly  all  of  them 
professed  to  be  thoroughly  convinced,  that  there  could  he  no 
eaceea  or  depreciation  of  Bank  paper  in  Ireland.  They 
persisted  in  ascribing  the  fall  of  the  exchange  altogether  to 
the  Balance  of  Payments  and  the  Balance  of  Trade ; 
and  rejected  all  explanation  which  connected  that  fall  with 
the  depreciation  of  Irish  paper. 

Now,  if  under  these  circumstances  Irish  paper  was  not 
depreciated  in  1804,  with  reference  to  the  currency  of  other 

*  In  the  middle  of  February,  1804,  for  instance,  the  exchange  of 
Dublin  upon  London  was  17| — that  of  Belfast  upon  London  7f  • — 
ride  Appendix  to  the  Report  of  1804,  pages  136  and  155. 
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countries,  it  follows,  that  English  paper  was  then,  with 
reference  to  the  same  criterion,  at  from  eight  to  ten  per  cent. 
premium.  Does  any  man  believe  this  to  have  been  the  case  ? 
If  there  be  any  man  who  does,  he,  and  he  alone,  has  a  right 
to  maintain  that  our  paper  (having  in  some  way  or  other 
since  got  rid  of  that  premium)  is  now  at  par. 

Soon  after  the  Report  of  1804,  the  amount  of  issues 
of  the  Bank  of  Ireland  being  reduced,  the  exchange  with 
Dublin  was  gradually  improved ;  and  the  Directors  of  the 
circulation  of  that  country  have  since  kept  the  depreciation 
of  their  paper  generally  upon  a  levd  with  that  of  English 
paper. 

What  the  currency  of  Ireland  was  in  1804,  as  compared 
with  that  of  Great  Britain,  the  currency  of  the  United 
Kingdom  now  is,  with  reference  to  that  of  Hamburgh  or 
Amsterdam.  The  arguments  and  preconceived  theories  of 
those  who  stood  up  for  the  undiminished  value  of  the  one, 
were  the  same  as  are  now  resorted  to  by  those  who  deny 
the  depreciation  of  the  other. 


If  the  reader  should  concur  with  me  in  the  few  observa* 
tions  which  I  have  ventured  to  submit  to  his  judgment,  he 
will  now  be  able  to  form  a  tolerably  just  estimate  of  what 
is  called  the  Balance  of  Trade. 

If  one  country  have  a  daim  upon  another,  the  holders 
of  that  daim  have  but  two  ways  of  using  it :  either  they 
will  leave  the  amount  in  the  debtor  country,  as  so  much 
capital  to  be  vested  there  at  interest,  or  employed  in  such 
other  manner  as  they  may  think  proper ; — or  they  will  with- 
draw it  The  latter  is  so  much  the  more  usual  course, 
that,  in  the  magnitude  of  the  operations  of  this  country  at 
least,  we  may,  except,  perhaps,  from  very  temporary  circum- 
stances, consider  the  former  as  hdving  little  or  no  influence 
on  the  exchange.      Now,  no  claim  can  arise  from  one 

h2 
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country  upon  another  (except  iu  the  way  of  tribute  or 
exaction)  which  is  not  founded  in  some  equivalent 

An  exchange  of  equivalents  is  the  foundation  of  all  com- 
mercej  from  the  simple  barter  of  the  untutored  Indian,  to 
the  most  complicated  and  extensive  operations  of  the  Lon- 
don merchant.  No  nation,  therefore,  can  permanently  ex- 
port to  a  greater  value  than  it  imports,  as  far  as  expofts 
and  imports  are  created  by  a  commercial  intercourse  with 
other  nations.  But  a  considerable  part  of  our  imports  are 
not  derived  from  commerce.  From  our  colonies,  a  great 
proportion  of  them  is  in  the  nature  of  rent  remitted  in 
kind,  to  the  owners  of  colonial  estates  who  reside  in 
England ;  to  which  are  to  be  added,  as  farther  exceptions, 
the  produce  of  our  fisheries ;  and  of  any  portion  of  our 
territorial  revenue  in  India,  or  of  the  savings  of  public 
servants  civil  and  military,  in  that  quarter,  sent  home  in 
goods.  If  these  returns  were  abated  from  the  sum  total  of 
our  imports,  the  annual  Balance  of  Trade  in  our  favour,  as 
stated  to  Parliament,  would  appear  still  more  considerable. 
Yet,  taken  for  any  length  of  yeiurs,  no  part  of  this  balance 
is  created  by  our  commerce.  For  every  thing  that  we  re- 
ceive, through  that  channel,  an  equivalent,  and  no  more,  is 
returned.  All  that  we  send  out,  above  the  amount  which 
is  thus  returned,  is  drawn  from  us  by  the  remittance  of  the 
profit  of  foreign  capital  vested  in  this  country,  or  is  to 
be  accounted  for  under  the  several  heads  of  our  foreign 
expenditure.  A  great  balance  of  trade,  therefore,  instead 
of  being  the  natural  criterion  of  increasing  wealth  at  home, 
is  only  a  certain  indication  of  a  great  expenditure  abroad. 
It  is  an  indication  of  wealth,  only  in  the  same  way  as  any 
other  great  expenditure,  by  proving  the  power  and  ability 
of  the  country  to  sustain  it. 

Whilst  it  is  true,  however,  that  the  vaunted  Balance  of 
Trade,  or  the  excess  of  our  exports  above  our  imports,  is 
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not,  as  it  has  been  represented,  and  is  generally  believed, 
the  measure  and  the  realixation  of  the  profit  derived  to 
us  from  our  foreign  trade,  but  is,  in  fact,  only  capital 
sent  out  of  the  country  for  which  no  capital  is  returned  to 
it ;  it  is  by  no  means  to  be  inferred  that  this  expenditure 
is  without  equivalent,  though  without  commercial  return : 
still  less  that  it  is  not  beneficial  to  the  country,  or  that 
the  sum  so  expended  could  be  employed  in  any  manner 
equally  conducive  to  its  interests.  Nor  is  it  to  be  inferred 
that  the  not  incurring  this  expenditure  abroad  would  be  a 
clear  saving,  or,  perhaps,  any  saving  at  all.  , 

It  must  be  obvious  to  every  one,  that  the  two  great 
heads  of  this  expenditure  are  our  armies  and  fleets  abroad, 
and  subsidies  to  foreign  states.     Our  soldiers,  our  sailors, 
the  public  servants  of  every  description,  so  far  as  they  are 
furnished  abroad  with  whatever  is  necessary  for  themselves, 
or  for  the  operations  in  which  they  are  engaged,  give,  to 
those  by  whom  they  are  supplied,  assignments  upon  the 
produce  of  this  country.  These  assignments,  like  any  other 
bills  of  exchange,  are  converted  into  whatever  articles  the 
ultimate  holders  of  them  find  it  most  to  their  advantage 
to  export  from  this  country.     If  this  head  of  our  foreign 
expenditure,  therefore,  were  reduced  by  the  recall  of  all  our 
public  servants,  civil,  naval,  or  military,  now  maintained 
abroad ;  stiU,  if  the  same  number  were  to  be  maintained  at 
home,  the  real  saving  to  the  country  would  not  bear  any 
considerable  proportion  to  the  reduction  in  our  foreign  ex- 
penditure.   The  Balance  of  Trade  would  be  diminished  in 
proportion  to  that  reduction ;  but  such  diminution  would 
obviously  be  no  proof  whatever  of  the  declining  prosperity 
of  the  country. 

A  subsidy  to  a  foreign  state  may,  or  may  not,  be  politi- 
cally wise ;  but,  in  the  view  which  is  here  in  question,  it 
must  be  considered  as  being  paid  for  a  service  to  be  per- 
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formed,  which  is  hdd  to  be  equivalent  to  the  expense  in- 
curred. The  withholding  such  a  subsidy  would,  in  many 
cases,  be  obviously  the  very  reverse  of  economy ;  but  it 
seems  quite  as  obvious  that,  in  whatever  mode  it  be  re- 
mitted, it  must  augment  to  that  amount  what  is  called  the 
Balance  of  Trade  in  our  favour. 

It  may,  perhaps,  be  asked,  if  commerce  is  nothing  more 
than  an  exchange  of  equwcUeniSj  and  the  Balance  of  Trade, 
taken  for  any  length  of  time,  only  the  measure  of  our 
foreign  expenditure,  in  what  way  is  a  country  enriched  by 
trade  P  To  those  who  may  be  disposed  to  ask  this  question, 
I  would,  in  the  first  place,  reply  by  putting  one  or  two 
others.  What  is  the  internal  trade  of  any  country,  that 
is,  the  trade  carried  on  betwe^  different  districts  of  the 
same  state  within  the  limits  of  its  territory,  but  an  ex- 
change of  equivalents?  Is  thb  a  trade  by  which  the  one 
gains  and  the  other  loses  ?  by  which  Yorkshire  is  enriched 
at  the  expense  of  Kent  ?  Then,  if  our  internal  trade  be  an 
exchange  of  equivalents^  what  is  the  distinction,  in  this 
respect,  between  it  and  foreign  trade  ?  What  takes  away 
this  character  from  the  latter  ?— ^md  what,  after  all,  is  the 
latter? 

To  the  question — ^how^  then,  are  we  enriched  by  Trade  ? 
the  answ»  appears  to  me  as  obvious,  as  it  is  consistent 
with  this  doctrine. 

The  mind  and  faculties  of  man  are  constantly  engaged 
in  pursuit  of  his  own  hapjuness,  and  in  multiplying  the 
means  of  subsistence,  comfort,  and  enjoyment.  Trade, 
which  effects  the  exchange  of  a  part  of  the  productions  of 
the  soil,  industry,  and  talent  of  any  one  country,  against 
those  of  the  soil,  industry,  and  talent  of  all  other  countries, 
is  the  great  instrument  of  multiplying  these  means.  By 
the  aid  of  this  exchange,  not  only  those  natural  produc- 
tions, which  Providence  has  distributed  in  abundance  in 
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aoe  porticxi  of  the  globe,  and  refused  to  some  other,  are 
rendered  common  to  all ;  but  the  soil  of  every  country,  and 
of  every  portion  of  every  country,  is  left  at  liberty  to  be 
cultivated  principally,  or  wholly,  if  necessary,  in  raising 
those  productions  for  which  it  is  best  calculated  and 
adapted ;  those  which,  by  experience,  it  has  been  found  to 
afford  of  the  best  quality,  in  the  greatest  abundance,  and 
at  the  least  expense  of  capital  and  labour.  Labour  or 
capital,  emjdoyed  in  manufactures,  is  enabled  to  avail 
itself  of  local  situations  and  natural  advantages  (for  in- 
stance, a  stream  or  a  coal-mine),  and  to  adapt  itself,  ex- 
clusively, to  those  pursuits,  in  which,  from  any  peculjiar 
disposition,  dexterity,  ingenuity,  pr  fortuitous  discovery^ 
the  people  of  any  particular  country,  or  any  particular 
part  of  them,  may  excel.  The  advantage  derived  from  the 
division  of  labour  is  well  known.  What  is  effected  by  the 
operation  of  that  principle,  for  a  single  undertaking,  is,  by 
the  aid  of  commerce,  effected  for  the  whole  world.  Com- 
merce enables  the  population  of  each  separate  district  to 
make  the  most  of  its  peculiar  advantages,  whether  derived 
from  nature,  or  acquired  by  the  application  of  industry, 
talent,  and  capital  ;*— to  make  the  most  of  them  for  its  own 
consumption ;  leaving,  at  the  same  time,  the  greatest  pos- 
sible remainder  to  be  given  in  exchange  for  any  other 
commodities  produced  more  easily,  more  abundantly,  or  of 
better  quality,  in  other  districts  of  the  world.  It  is  thus 
that  a  country  is  enriched  by  commerce. 

Apply  this,  for  example,  to  England.  Much  is  required 
for  the  subsistence,  much  for  the  comfort,  much  for  the 
enjoyments  and  luxury,  of  the  people  of  this  country. 
Now,  if  we  could  not,  or,  by  a  mistaken  policy,  would  not, 
procure  salt-meat  from  Ireland ;  a  country,  in  which,  we 
will  assume,  that,  from  its  superior  pasture,  one  acre  will 
feed  as  many  cattle  as  can  be  fed  upon  two  in  this  country ; 
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it  is  obvious  that,  if  we  still  wanted  to  consume  the  same 
quantity  of  meat,  a  larger  portion  of  our  soil  must  be 
allotted  to  pasture.  Consequently,  we  should  have  less 
of  com,  hops,  or  some  other  article  of  our  present  growth. 

In  the  same  way,  if  we  had  resolved,  that,  instead  of 
importing  sugar,  we  would  make  it  from  beet-root,  the 
sweet  maple-tree,  or  any  other  vegetables,  which  could  be 
raised  in  this  climate,  we  should  be  obliged  to  allot  a  great 
portion  of  our  soil  to  their  growth ;  and,  after  all,  we 
should  have  very  little  sugar ;  and  we  should  have  much 
less  of  other  produce  than  we  now  have,  together  with  an 
abundant  supply  of  sugar.  The  same  observation  will 
apply  to  hemp,  or  to  any  other  article  principally  imported 
from  other  countries. 

Certain  small  states,  which  have  been  enriched  by  com- 
merce, form  no  exception  to  the  truth  of  these  observations. 
Favoured  by  natural  advantages  of  situation ;  pursuing  a 
more  enlightened  commercial  policy  than  their  neighbours; 
deriving  commercial  security  from  their  own  political  weak- 
ness, and  from  the  jealousy  and  wants  of  more  powerful 
nations ;  they  became,  when  trade  was  little  understood  and 
less  esteemed,  the  carriers  for  all  the  other  parts  of  the 
world.  Great  capitals  were  requisite  for  this  purpose; 
and  being  thus  concentrated  in  certain  spots,  they  were 
gradually  increased  by  thrifty  management,  till  the  owners 
were  enabled,  by  successive  accumulations,  to  employ  part 
of  their  wealth  in  advances  to  the  countries  with  which 
they  traded,  and  thus  to  become  partners  in  the  produce  of 
those  nations.  Venice  and  Amsterdam,  each  in  the  days 
of  its  prosperity,  may  have  been,  what  London  now  is— - 
the  focusy  in  which  the  greatest  mass  of  capital  is  drawn 
together ;.  the  largest  emporium  of  the  goods  and  produce 
of  all  other  countries ;  and  the  fountain-head  of  commercial 
credit. 
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The  great  profits,  which  centre  in  these  capitals  of  the 
trading  world,  are  the  result  of  wealth  gradually  accumu- 
lated, or  tempted  from  other  quarters,  by  better  prospects 
of  advantage,  and  by  confidence  in  a  more  assured  state  of 
property.  It  is  this  wealth,  which,  in  the  first  instance, 
creates  the  trade,  and  not  the  trade  the  wealth.  But  what- 
ever may  have  been  the  profits  and  accumulation  of  wealth 
made  by  the  mercantile  community  in  any  one  of  them,  or 
the  incidental  advantage  of  such  accumulation  to  the  par- 
ticular country ;  the  benefits  conferred  on  all  individuals, 
and  all  countries,  whose  productions  were  exchanged  by 
-the  intervention  of  their  capital,  industry,  and  talents, 
were  reciprocal,  and  to  each  equivalent. 
.  Every  addition  to  the  productions  of  a  country,  whether 
ultimately  consumed  at  home  or  not,  adds  equally  to  its 
means  of  commercial  exchange  with  other  countries.  To 
improve  agriculture,  therefore,  is  .  to  extend  commerce : 
and  every  new  channel  opened  to  the  latter,  affords  addi- 
tional encouragement  to  the  former.  It  is  thus  that  they 
both  contribute  to  the  wealth  of  a  country ;  and  that  the 
improvement  of  that  wealth  is  most  efiectually  consulted 
by  leaving  to  every  part  of  the  world  to  raise  those  pro- 
ductions for  which  its  soil  and  climate  are  best  adapted. 
Yet,  such  is  the  barbarian  ignorance,  or  detestable  policy, 
which  presides  in  the  councils  of  France,  and  sways  those 
of  continental  Europe,  that  we  are  boastingly  told  of  whole 
districts  in  Italy  and  Provence,  naturally  fertile  in  other 
rich  productions,  being  devoted  to  the  raising,  at  vast 
expense,  of  a  little  very  bad  cotton.  We  hear  of  princes 
in  Germany  devising  wretched  substitutes  for  coffee,  or 
planting  forests  of  sweet  maple,  and  sinking  great  capitals 
.in  the  erection  of  works  for  the  manufacturing  of  sugar : 
and  all  this,  at  the  same  time  that  the  natural  productions 
of  their  agriculture,  those  best  suited  to  their  soil  and 
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climate,  in  exchange  for  which  these  articles  might  be  pro- 
cured in  abundance,  are  rotting  in  the  fields  for  want  of  a 
market. 

If  it  were  in  the  nature  of  violent  passions  and  head- 
strong power  to  take  lessons  from  experience,  Buomqiarte 
perhaps  would  begin  to  perceive,  that  the  mercantile  supe- 
riority for  which  he  envies  and  hates  this  country,  grows, 
not  so  much  out  of  commercial  regulations,  as  out  of  a 
system  of  laws,  which  affords  perfect  protection  to  proper^, 
admits  of  no  degrading  distinctions  in  society,  encourages 
industry,  fosters  genius,  and  excites  emulation,  and  is  sup- 
ported by  that  moral,  manly,  and  national  character  of  our 
people,  which  is  only  another  of  the  many  advantages  de- 
rived from  that  system :  that  the  wealth,  which  is  employed 
in  commerce,  is  the  result  of  long  accumulation,  uninter- 
rupted by  popular  violence,  or  arbitrary  exactions ;  that 
so  long  as  these  blessings  are  continued  to  us,  on  the  one 
hand,  and  as,  on  the  other,  his  warlike  pursuits  abroad, 
and  capricious  regulations  at  home,  conspire  to  drive  com- 
merce from  the  Continent,  the  capitals  engaged  in  trade 
will  seek  protection  and  employment  in  England ;  and  that, 
whilst  he  is  thus  engaged  in  adding  incalculably  to  the 
misery  of  Europe,  by  debarring  it  more  and  more  from  the 
benefits  and  enjoyments  which  commercial  intercourse 
affords  to  mankind,  the  blow  aimed  at  this  country,  is 
counteracted  by  the  course  which  he  pursues;  and  the 
national  capital  and  resources  of  Great  Britain  are,  upon 
the  whole,  perhaps,  rather  increased  by  the  very  system  on 
which  he  has  founded  the  vain  hope  of  reducing  us,  either 
to  submission  or  to  ruin. 

These  few  observations  would  suggest  many  more  on 
this  interesting  and  important  branch  of  political  economy. 
But  I  am  aware  that  I  have  already  been  guilty,  in  some 
degree,  of  a  digression  from  my  subject :  to  which,  how- 
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ever,  I  have  been  tempted  by  a  persuasion,  that  there  is  no 
political  question  on  which  the  prevalence  of  false  prin- 
ciples is  so  general,  as  in  what  relates  to  the  nature  of 
commerce,  and  to  the  pretended  Balance  of  Trade;  and 
that  there  are  few  which  have  led  to  a  greater  number  of 
practical  mistakes,  attended  with  consequences  extensiveljf 
prejudicial  to  the  happiness  of  mankind. 

In  this  country,  our  parliamentary  proceedings,  our 
public  documents,  and  the  works  of  several  able  and  popu- 
lar writers,  have  combined  to  propagate  the  impression, 
that  we  are  indebted  for  much  of  our  riches  to  what  is 
called  the  Balance  of  Trade.    This  impression,  which  has 
spread  through  Europe,  has  contributed,  not  a  little,  every 
where,  to  suggest  the  imposition  of  unnecessary  restraints 
upon  trade,  and  perhaps  to  render  acceptable  for  a  time, 
even  to  the  nations  who  were  suffering  from  it,  the  wild 
attempt  to  exclude  British  commerce  from  the  Continent. 
The   jealousy,  which  our  general  prosperity  creates,  is 
enhanced  by  a  notion,  that  it  is  altogether  the  effect  of  our 
commerce.     Whilst  our  merchants  are  individually  reputed 
pre-eminent  iix  good  faith  and  fair  dealing,  the  opinicMi 
entertained  of  us,  as  a  nation,  is,  that  we  are  little  short  of 
sharpers  in  trade ;  and  that  whatever  we  gain  by  t/  is  so 
much  lost  to  those  who  deal  with  us.     For  the  countenance 
given  to  this  opinion,  prejudicial  to  every  country,  but  not 
least  so,  to  ourselves,  we  have,  I  think,  more  to  answer 
than  the  most  envious  of  our  neighbours.     Our  true  policy 
would  surely  be  to  profess,  as  the  object  and  guide  of  our 
commercial  system,  that  which  every  man,  who  has  studied 
the  subject,  must  know  to  be  the  true  principle  of  com- 
merce ;— ^A6  interchange  of  reciprocal  and  equivalent  bene^ 
Jit*    We  may  rest  assured  that  it  is  not  in  the  nature  of 
commerce  to  enrich  one  party  at  the  expense  of  the  other. 
This  is  a  purpose  at  which,  if  it  were  practicable,  we  ought 
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not  to  aim ;  and  ^vhich,  if  we  aimed  at  it,  we  could  not 
accomplish.  Let  us  not  then  disclaim  a  virtue  which  we, 
perforce,  must  practise.  The  boast  of  wealth  growing  out 
of  unequal  advantages  wcmld  be  but  a  vulgar  boast,  even 
if  it  could,  in  the  nature  of  things,  rest  on  a  real  founda- 
tion. Our  legitimate  p-ide  should  consist,  not  in  the 
superiority  of  the  means  with  which  Providence  has  blest 
us  for  the  improvement  and  extension  of  our  own  commerce, 
but  in  the  consciousness  that  those  means  cannot  be 
employed  for  purposes  purely  selfish,  and  that  we  do  not 
desire  so  to  employ  them.  Our  national  character  is  to  be 
exalted  in  the  eyes  of  foreigners,  not  by  a  self-complacent 
display  of  our  own  prosperity,  but  by  shewing  to  surround- 
ing nations,  that  they  have  an  interest  in  that  prosperity, 
and  that  we  prize  it  the  more,  not  because  we  believe  it  to 
be  exclusive,  but  because  we  know  it  to  be  communicable. 


To  come  back,  however,  to  the  subject  of  Foreign 
Exchange.  I  have  hitherto  proceeded  upon  the  supposi- 
tion of  the  money  of  any  two  countries,  between  which  an 
exchange  is  established,  retaining  their  relative  weight  and 
fineness,  according .  to  the  standard  of  their  respective 
Mints,  upon  which  the  'par  between  them  was  originally 
settled.  If,  in  either  country,  the  standard,  or  the  denomi- 
nation, be  altered,  whilst,  in  the  other,  they  remain  the 
same ;  of  course  the  real  'par  will  be  altered  in  the  same 
proportion,  although  this  alteration  will  most  probably  be 
efiected  without  any  variation  in  the  mode  of  stating  the 
course  of  the  exchange ;  just  as  a  shilling  is  still  called  a 
shilling  in  Ireland,  although  its  current  value  has  long  since 
been  raised  from  twelve  to  thirteen  pence.  This  gives  rise 
to  what,  in  the  Report  of  the  Bullion  Committee,  is  called 
the  computed  par.  Even  without  any  change  being  made 
by  law  in  the  standard  or  denomination  of  the  currency  of 
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either  country,  this  par  would  seldom  be  found  perfectly  to 
accord  with  the  real  par;  because  the  degree  of  wear 
might  be  different  in  the  two  currencies,  or  even  in  different 
portions  of  the  same  currency.  It  is  only  when  both  con- 
tain the  full  quantity  required  by  the  Mint  regulations  of 
the  respective  countries,  or  are  equally  diminished  by  wear, 
that  the  computed  and  the  real  par  are,  in  fact,  exactly  the 
same.  The  real  par  will  also  vary,  where  the  standard  of 
the  one  country  is  gold,  and  that  of  the  other  silver,  with 
every  fluctuation  in  the  relative  value  of  these  two  metals. 

The  regulation  by  which  our  gold  coin,  if  reduced  more 
than  a  small  fraction  above  one  per  cent  ceases  to  be  a 
legal  tender,  would  prevent  the  foreign  exchange  from 
being  affected  to  any  greater  degree,  by  the  wear  or  clip- 
ping of  our  coin ;  even  if  the  currencies  of  other  countries 
were  constantly  of  their  full  standard  weight  and  fineness. 
It  is  owing  to  this  regulation  that  the  exchange  became 
much  steadier,  and  was  more  generally  in  our  favour,  after 
the  re-coinage  of  our  gold  in  1773. 

No  alteration  can  be  made  in  the  standard,  or  denomina-- 
tion  of  the  currency  of  any  country,  without  the  precise 
effect  of  it  upon  the  value  of  such  currency  being  imme- 
diately and  generally  known  ;  and  a  corresponding  altera^ 
tion  as  immediately  ensues  in  the  rates  of  exchange  with 
other  countries,  though  the  former  mode  of  computing  it 
may  still  be  continued.  In  Ireland  the  standard  is  pre- 
cisely the  same  as  in  England ;  but  the  denomination  of 
the  shilling  being  raised  in  the  former  country  to  thirteen 
pence,  the  exchange  is  at  the  real  par  when  it  is  stated  to 
be  eight  and  one-third  against  Ireland :  on  the  other  hand, 
if  the  standard  of  our  gold  were  lowered  in  England  one-, 
twelfth,  whilst  it  remained  the  same  in  Ireland,  or  if  the 
denomination  of  our  shilling  were  raised  to  thirteen  pence, 
or  that  of  our  guinea  to  S&s.  9c2.,  the  effect,  in  either  case. 
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would  equally  be  to  do  away  this  computed  difference 
against  Ireland.  It  would  be  very  easy  to  multiply  ex- 
amples of  similar  alterations  in  the  currency  of  different 
countries,  attended  with  a  corresponding  effect  upon  their 
respective  exchanges. 

Although  our  present  situation  is  somewhat  different 
from  that  which  would  arise  from  an  alteration  in  the 
standard,  or  in  the  denomination  of  the  coin,  the  effect  on 
our  foreign  exchange  is  precisely  the  same. 

Our  gold  coin  is  not  materially  deteriorated  by  clipping 
or  wear;  nor  has  its  standard  been  lowered,  or  its  deno- 
mination raised :  but  for  coin  we  have  substituted  a  paper 
currency;  which,  from  being  issued  to  -excess,  and  from 
that  cause  only,  no  longer  actually  represaats  the  quantity 
of  gold  which  it  purports  to  represent. 

The  following  case  will,  perhaps,  illustrate  this  part  of 
the  subject. 

Suppose  twelve  ounces  of  gold,  of  standard  fineness,  to 
be  converted  at  Paris  into  French  currency,  and  that, 
with  the  proceeds,  is  bought  a  bill  of  exchange  upon 
London  for  56/.  sterling.  If,  at  the  same  moment,  this 
last  sum  in  English  currency  (Bank  notes)  would  purchase 
exactly  twelve  ounces  of  standard  gold  in  London,  the 
real  exchange  of  Paris  upon  London,  it  is  admitted,  would 
be  at  par.  If  that  sum  would  purchase  twelve  ounces  and 
a  half,  the  real  exchange  would  be  against  London :  if  it 
would  purchase  eleven  ounces  and  a  half  only,  the  real 
exchange  would  be  in  favotu:  of  London.  Now,  twelve 
ounces  of  gold  being  equal  to  forty-four  guineas  and  a 
half,  or  4/61, 14«.  6(i,  the  difference  between  that  sum  and 
661.  would,  in  the  first  supposition,  be  the  measure  of  the 
depreciation  of  the  latter  sum  in  Bank  paper.  In  the  same 
mamier,  that  depreciation  may  be  calculated  in  the  two 
other  instances. 
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In  the  first  case,  the  loss  upon  the  exchange  arises  solely 
from  the  depreciation  of  the  paper,  and  is  exactly  equal 
to  it.  In  the  second,  the  loss  on  the  exchange  is  greater 
than  the  depreciation  of  the  paper ;  in  the  third  less :  the 
difference,  one  way  or  the  other,  being  half  an  ounce  of 
gold,  or  U  189.  IIH 

Whether,  in  point  of  fact,  the  real  exchange  with  the 
Continent  be,  at  this  moment,  for  or  against  this  country, 
it  may  be  difficult  accurately  to  determine.  If  the  dif- 
ference, here,  between  the  Mint  and  the  market  price  of 
gold,  such  as  can  be  legally  exported,  be  less  than  the 
loss  on  the  computed  exchange ;  the  presumption  is,  that 
the  real  exchange .  is  against  us,  in  nearly  the  amount  of 
that  difference. 

It  being  admitted,  on  all  hands,  that  our  currency  has 
no  value  in  a  foreign  country,  except  in  proportion  to  the 
qttaniiiy  of  gold  which  it  actually  contains,  or  which  can 
be  procured  for  it  by  purchase  in  the  market ;  I  could 
wish  that  some  of  those  who  have  made  this  admission,  but 
who  do  not  admit  the  depreciation  of  our  paper,  would  ex- 
plain, distinctly,  what  it  is,  other  than  that  quantity^  which 
determines  the  value  of  such  currency  amongst  ourselves  ? 
Is  it  any  thing  in  the  coinage  ?  Those  who  allow  that 
forty-four  guineas  and  a  half,  new  from  the  Mint,  and 
462.  14tf.  6d.  in  bank-notes,  are  eqwU  vahies,  and  who 
cannot  deny  the  fact  that  56^  in  notes  will  not  buy  one 
grain  more  of  gold  than  is  ocmtained  in  those  forty-four 
guineas  and  a  half,  will  hardly  contend  that  any  thing  is 
gained  by  the  coinage.  In  truth,  their  position,  as  to  the 
undiminished  value  of  our  currency,  can  not  be  maintained 
at  all,  unless  they  can  make  out  that  two  unequal  quan- 
tities of  the  same  article  are  equal  to  one  another :  and,  if 
.  they  can  succeed  in  this,  they  may  as  well  raise  the  guinea 
to  the  value  of  five  guineas,  and  declare  all  our  shillings 
crowns  at  once. 


112  QUESTION   CONCERNING    THE  [Oct 

But,  after  all,  the  subject  of  foreign  exchange  is,  of 
itself,  of  little  interest  or  importance,  compared  with  the 
question,  to  which  it  is  incidental,  of  the  diminished  or  un- 
diminished value  of  our  currency  at  home.  It  is,  indeed, 
connected  with  the  question  of  depreciation  only  as  it  is  a 
symptom  of  that  depreciation.  Whether  it  be,  as  has  been 
contended  by  me,  and  is,  I  think,  satisfactorily  made  out, 
a  symptom  consequent  upon  the  existence  of  the  disease ; 
or  whether,  as  others  contend,  it  is  the  predisposing  cause 
of  it ; — ^in  either  case,  the  disease  equally  exists,  and  equally 
demands  a  rem^y.  To  talk  of  postponing  the  remedy 
until  this  symptom  shall  cease,  is,  in  fact,  to  perpetuate 
the  disease. 

In  King  William^s  time,  the  same  disease — a  depreciation 
of  our  currency — ^was  accompanied,  as  it  is  now^  with  a 
corresponding  depression  of  the  foreign  exchange.  Then, 
as  now,  there  were  not  wanting  those  who  wished  to  invert 
the  relation  which  these  two  evils  really  bear  to  each  other ; 
who  maintained  that  the  high  price  of  bullion,  as  measured 
in  our  currency,  was  produced  by  the  unfavourable  course 
of  the  foreign  exchange;  and  who  would  fain  have  re- 
commended to  parliament,  rather  to  wait,  in  helpless  expec- 
tation, for  the  disappearance  of  the  evil  over  which  they 
had  no  controul,  than  to  apply  themselves  to  the  grievance 
which  it  was  in  their  power  to  redress.  But  parliament, 
at  that  time,  felt,  that  whatever  might  be  the  depression  of 
the  foreign  exchange,  it  was  their  first  duty  to  deal  with 
the  manifest  evil  in  the  state  of  our  currency,  from  a  con- 
viction that  it  was,  not  only  a  question  of  policy,  but 
strictly  of  good  faith. 

That  it  M  a  question  of  good  faith,  can  any  man  doubt, 
when  he  considers  that  the  stamp  aiBxed  to  our  coin  is  no- 
thing more  than  a  guarantee  given  by  the  Sovereign  that, 
in  weight  and  fineness,  the  money  of  the  country  is  in  exact 
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conformity  to  the  standard  fixed  by  law  ? — ^when  he  con- 
siders that,  for  the  express  purpose  of  making  this  guarantee 
completely  efiectual,  the  law  which  makes  that  money  a 
legal  tender  has,  at  the  same  time,  denounced  the  severest 
penalties  against  those  who  shall  imitate  or  counterfeit  such 
stamp  ;  and  takes  away  the  character  of  legal  tender  from 
any  portion  of  that  money  so  stamped,  if,  from  any  acci- 
dent or  circumstance  whatever,  the  quantity  of  gold  cer- 
tified by  the  stamp,  is  reduced  in  a  greater  proportion 
than  about  One  one-tenth  per  cent.  P — ^that  the  value  of 
our  money  being  thus  accurately  ascertained  and  deter- 
mined, all  pecuniary  contracts  and  bargains  have  been 
made,  and  all  engagements  accepted,  in  the  full  confidence 
and  assurance,  that  the  public  faith  so  firmly  pledged, 
so  strongly  sanctioned,  and  so  cautiously  guarded,  would 
never  be  violated  or  impaired  ? 

Does  it  not  CdUow  from  these  premises,  that  any  con« 
trivance  which,  under  the  same  denomination  of  money  to 
which  this  guarantee  applies,  should  compel  any  individual 
to  accept,  in  payment  of  a  legal  debt,  a  smaller  quantity 
of  gold  than  is  certified  by  the  stamp  to  be  contained  iii 
such  denominaticm,  would  be  a  violation  of  the  public 
faith ;  and  a  loss,  to  him  as  creditor,  of  whatever  Lmy  be 
the  difierence  between  the  quantity  of  gold  to  which  he  is 
entitled  under  the  guarantee  of  the  sovereign,  and  the 
quantity  contained  in  the  currency  in  which  he  is  actually 
paid,  or  which  can  be  procured  for  it  at  the  time  of  such 
payment  ? 

In  truth,  there  is  but  one  security  for  the  maintenance  of 
the  public  faith  of  a  country  in  this  respect ;  and  tl\at  is, 
to  preserve  the  standard  of  its  currency  immiUable  and 
inviolable.  I  have  already  shewn,  that  the  intention  of  the 
Act  of  1797  was  not  to  introduce,  or  autliorize  any  varia- 
tion of  our  standard.     Practically,  for  a  series  of  years,  it 

VOL.  I.  1 
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had  no  such  effect.  Within  a  late  period  such  an  effect  has 
l)een  produced.  The  standard  of  our  currency  has  been 
virtually  altered;  and  that,  which  no  legislature  would 
advisedly  have  consented  to  do,  or  could  have  done  with- 
out violating  the  obligations  of  justice,  has  been  unadvisedly 
and  innocently  done  by  the  Corporation  of  the  Bank.  Not 
that  the  Bank  were  aware  that  they  were  exercising,  any 
more  than  the  legislature  had  it  in  contemplation  to  transfer 
to  them,  any  such  power.  Yet,  it  is  obvious  that  while  in 
principle  and  in  law  .our  standard  remains  the  same,  in 
practice  and  in  effect  it  is  lost  If  a  foreigner  had  at  any 
time  inquired,  what  was  the  standard  of  our  currency  P  the 
answer,  at  any  period  from  the  time  of  the  Tudors*  down- 
wards, would  have  been  to  refer  him  to  the  unvaried  letter 
of  the  statute,  as  strictly  executed  in  the  regulations  of  our 
Mint  The  answer  to  such  a  question  must  now  be  sought 
in  the  current  price  of  bullion  in  the  market,  and  in  the 
discretion  of  the  Bank. 

Admitting  these  evils,  however,  it  may  yet  be  said,  that 
the  restriction  is  but  a  temporary  measure,  which  once 
removed,  every  thing  will  return  to  its  proper  level.  True : 
<— but  if  it  be  much  longer  continued,  what  confusion  and 
derangement  must,  in  the  mean  time,  ensue  in  all  the  trans- 
actions of  society  ?  True :-— ^but  the  very  evils  which  this 
measure  has  created,  and  which  it  alone  keeps  alive,  are 
assigned  as  the  reasons  for  continuing  it,  sq  long  as  they 
exist  True,  again,  it  is,  that  this  is  a  temporary  measure  ;-f 

*  The  last  alteration  in  our  standard  was  made  in  the  43d  of  Elisa- 
beth, when  it  was  lowered  between  three  and  four  per  cent 

t  i  trust  there  is  no  doubt  of  this  fact,  but  I  am  sorry  to  see  that 
the  Bank  proprietors  (if  their  sentiments  can  be  collected  from  the 
report  of  their  proceedings  at  their  last  general  meeting)  entertain  a 
different  expectation. 

An  uninformed  stranger,  from  reading  the  account  of  these  pro- 
ceedings, would  be  led  to  conclude,  that  the  proposal  of  the  Bullion 
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and,  out  of  this  very  circumstance  grow  most  important 
considerations  for  those  whose  high  office  it  is  to  administer 

Committee  to  allow  the  Bank  two  years  to  prepare  for  the  resumption 
of  cash  pajrments,  is  a  direct  and  gross  infringement  of  their  charter. 
It  was  condemned  as  a  plan  of  canqnMon  and  it^usiice.  The  orator 
of  the  Bank,  on  that  occasion,  seemed  to  prefer  even  their  dissolution 
as  a  trading  company,  to  this  resumption  of  the  functions  for  which 
they  were  originally  instituted.  '<  Let  Government'^  (he  is  reported 
to  have  said)  **  pay  us  the  eighteen  millions  they  owe  us,  and  we  wUi 
make  up  the  remaining  two  millions  by  subscription  among  ourselves 
within  an  hour,  so  as  immediately  to  discharge  all  our  notes." 

In  reply  to  this  lofty  language,  I  would  observe : — 1st,  that  no  one 
suspects  the  Bank  of  being  insolvent,  or  of  having  made  any  advances 
without  very  good  and  ample  security ;  that  no  man  has  imputed  the 
depreciation  of  their  notes  to  any  suspicion  that  their  concerns  as  a 
bank  are  not  prosperous,  and  that  their  management  for  themselves  is 
not  extremely  prudent ; — ^2dly,  that  if  the  Bank  Proprietors,  as  a  body, 
should,  after  mature  consideration,  be  disposed  to  petition  Parliament 
for  leave  to  surrender  their  charter,  there  would  be  no  difficulty  in 
finding  other  members  of  the  community,  who,  upon  a  transfer  to 
them  of  that  charter,  and  the  other  advantages  of  the  Bank,  would  be 
perfectly  ready  to  make  good  any  advances  from  the  Bank  to  Govern- 
ment, and  to  take  upon  themselves  the  whole  concern,  without  refus- 
ing to  resume  cash  payments  at  the  expiration  of  two  years.  But  I 
must  add,  that,  while  on  the  one  hand,  I  should  be  very  sorry  to 
witness  such  a  transfer,  on  the  other,  I  have  not  the  smallest  appre- 
hension that  the  Bank  Proprietors,  when  they  shall  come  to  weigh  the 
arguments  of  their  learned  advocate,  will  put  it  in  the .  power  of  any 
other  body  of  men  to  acquire  the  advantages  which  they  now  derive — 
Ist,  from  the  exclusive  privileges  of  their  charter ; — ^2dly,  from  their 
being  the  agents  of  the  state  in  all  pecuniary  matters ; — 3dly,  from 
their  being  the  Bank  of  deposit  in  which  all  the  money  arising  from 
the  receipt  of  the  revenue,  or  issued  for  the  expenditure  of  the  state, 
is  lodged. 

With  respect  to  the  sum  of  eighteen  millions,  which  was  said  to  be 
due  by  Government,  it  would  have  been  well  if,  at  the  s^me  time,  that 
the  aggregate  was  so  ostentatiously  announced,  some  of  the  heads  of 
that  debt  had  been  stated.  Such  an  explanation  would  have  prevented 
many  unfounded  inferences,  which,  to  the  prejudice  of  government, 
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justice  in  equity,  and  to  whose  care  and  custody  are  com- 
mitted the  protection  and  presarvation  of  property  belong- 
ing to  the  most  helpless  classes  of  society. 


have  been  drBwn  from  that  statement  in  other  quarters ; — as  if  sacri- 
fices to  such  an  amount  had,  since  the  restriction,  and  in  consequence 
of  the  facilities  which  it  afforded,  been  made  by  the  Bank  to  the 
Government.  On  the  contrary,  I  believe,  there  never  was  a  period 
of  war  in  which  Government  were  less,  or  so  little,  indebted  upon 
floating  securities  to  the  Bank  as  at  the  moment  of  Mr.  Randle 
Jackson's  assertion. 

The  first  and  largest  item  of  which  this  sum  of  eighteen  millions  is 
made  up,  is  the  advance  originally  made  by  the  Bank  of  their  capital 
stock,  amounting  to  1 1 ,686,000/.,  three  per  cents. :  which  advance  has 
been  carried  on  upon  each  successive  renewal  of  their  charter.  This 
advance  has  no  more  connexion  with  the  issues  of  the  Bank  than  any 
other  three  per  cent,  stock  which  Mr.  Jackson,  or  any  of  the  proprie- 
tors may  possess  individually ;  or  than  the  whole  mass  of  the  funded 
debt  of  the  country.  This  stock,  though  ultimately  liable  for  their 
engagements,  is  no  part  of  the  securities  upon  which  their  notes  are 
issued ;  it  is  the  aubscripHon  capital  of  the  company,  and  the  repay- 
ment of  it  is  not  due  or  demandable^  till  the  expiration  of  the  present 
charter  in  1833. 

The  next  sum  consists  of  two  advances,  of  three  millions  each :  the 
first  lent  in  1800,  for  six  years  without  interest,  as  the  price  of  the  last 
renewal  of  their  charter ;  and  continued,  since  the  expiration  of  that 
period,  at  an  interest  of  three  per  cent. :  the  other  advanced,  without 
any  interest,  under  an  agreement  with  Government  made  in  1808. 
Both  these  advances  are  in  consideration  of  the  profits  accruing  to 
the  Bank ;  from  the  deposit  of  the  public  balances  in  their  hands. 
These  deposits,  it  is  quite  obvious,  have  no  connexion  with  the  circu- 
lation of  the  Bank ;  and  would  be  continued,  to  nearly  the  same 
amount,  if  that  circulation  were  restored  to  its  sound  state.  The 
average  amount  of  these  deposits  exceeds  ten  mUUons  sterling. 

No  part  of  this  advance  of  six  millions  is  denumdable  until  six 
months  after  the  termination  of  the  war. 

The  difference  between  the  amount  of  interest  paid  to  the  Bank 
on  this  advance,  and  the  amount  of  legal  interest  at  five  per  cent,  on 
that  sum,  is  correctly  stated  by  Mr.  Jackson  at  210,100/.  per  annum. 

Thus  are  17,686,000/.  out  of  the  18,000,000/.  so  confidently,  but 
prematurely,  called  for  by  Mr.  Jackson,  disposed  of. 
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If  the  nature  of  our  money  be  such  as  I  have  stated ; — 
if  the  laws  of  England,  by  which  its  standard  is  fixed. 

The  small  remainder  of  any  debt  from  the  Government  to  the  Bank 
consists,  either  of  the  ordinary  annual  advance  on  the  land  and  malt, 
the  repayment  of  which  is  amply  secured  by  those  taxes,  their 
weekly  produce  being  appropriated  for  that  purpose,  until  the  whole 
advance  of  each  year,  principle  and  interest,  is  repaid ;  or  of  any 
advances  which  the  Bank  may  have  voluntarily  made,  by  the  purchase 
of  Exchequer  bills,  for  the  repayment  of  which,  with  interest,  they 
have  the  same  security,  and  are  upon  the  same  footing,  as  any  indi- 
vidual who  may  purchase  such  bills  in  the  market. 

With  respect  to  the  sum  of  210,000/.  annually  saved  to  the  public 
upon  the  advance  of  the  six  milUofu,  made,  as  I  have  stated,  in  con- 
sideration of  a  deposit  in  the  Bank  amounting,  upon  a  permanent 
average,  to  more  than  ten  millions;  I  must  be  allowed  to  express  my 
regret  and  surprise,  that,  at  a  general  meeting  of  the  Bank  proprie- 
tors, where  the  very  directors  with  whom  the  agreement  for  this 
advance  had  been  so  recently  made  on  the  part  of  the  Bank  were, 
probably,  present  (and  surely  the  conditions  and  nature  of  such  an 
agreement  must  be  known  to  all  the  directors),  it  should  have  been 
more  than  insinuated,  without  contradiction  from  any  quarter,  that 
this  sacrifice  of  210,000/.  per  annum,  is  made  by  the  Bank  to  Govern- 
ment, in  consideration  of  the  advantage  which  the  Bank  derives  from 
the  suspension  of  cash  payments.  The  words  of  Mr.  Jackson,  as 
stated  in  the  report  of  his  speech  (Morning  Chronicle,  21st  Septem- 
ber), are 

'*  But  when  the  Committee  determined  so  earnestly  to  recommend 
the  resumption  of  cash  payments,  and  a  compulsive  measure  upon  this 
institution,  it  would  have  been  but  becoming  in  them  to  recommend, 
as  a  preliminr*7  step,  the  repayment  to  the  Bank  of  the  eighteen  mil- 
lions due  from  the  public,  and  also  the  restoration  of  the  210,000/. 
derived  from  the  Bank,  in  consequence  of  the  supposed  advantages 
resulting  from  the  non-payment  of  cash.  This  was  a  line  of  proceed* 
ing  which  at  least  common  justice  should  have  urged  the  Committea 
to  propose." 

Fortunately,  the  correspondence  on  this  subject  between  Qovemt 
ment  and  the  Bank  in  1808  was  laid  before  Parliament,  and  is  pub< 
lished.  By  a  reference  to  that  correspondence,  every  one  may  satisfy 
himself,  that  this  sum  is  the  price  paid  by  the  Bank  for  the  use  of  the 
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guarded,  and  guaranteed)  have  been  correctly  described  by 
me  (and  upon  these  points,  so  well  understood,  and  so 
long  settled,  there  can  be  no  difference  of  opinion) ; — ^if  it  be 
of  the  essence  of  those  laws,  that  every  legal  bargain  for 
money  can  only  be  satisfied  by  the  payment  of  the  stipu* 
lated  quantiiy;  I  cannot  help  suggesting  a  doubt,  whether 
the  many  important  pecuniary  interests  committed  to  the 
care  of  our  courts  of  equity  may  not  be  wrongfully  dete- 
riorated by  the  continuance  of  the  present  state  of  oiu:  cur- 
rency ? — ^Whether,  for  instance,  an  old  lease,  at  the  rent  of 
a  thousand  guineas  per  annum,  being  virtuaUy,  though 
not  in  terms,  a  contract  on  the  part  of  the  lessee  to  pay  in 
each  year,  at  the  very  least,  266  oz.  ISdwts.  8grs.  of 
gold  (allowing  each  of  these  thousand  guineas  to  be  of  the 
lowest  standard  weight  permitted  by  law),  that  contract 
can  be  equitably  fulfilled  by  the  payment  of  2S0  ounces  ?— - 

public  balances,  and  on  no  other  account  whatever :  to  which  I  may 
add,  that  it  was  the  opinion  of  several  persons  in  the  House  of  Com- 
mons, and  particularly  of  the  leading  members  of  the  Committee  of 
Finance,  in  consequence  of  whose  Report  this  bargain  was  made, 
that  the  advance  obtained  from  the  Bank  was  not  adequate  to  the 
advantages  which  they  derived  from  the  agreement 

Be  that  as  it  may,  I  must  decidedly  protest  against  the  assertion, 
that  Oovemment  has,  at  any  time,  demanded  or  received  from  the 
Bank  any  participation  in  the  profits  which  accrue  to  them  from  the 
suspension  of  cash  pa3^ents.  Every  administration,  I  am  sure,  since 
I797f  will  join  me  in  repelling  this  insinuation;  and  in  maintaining 
that,  whatever  measures  Parliament  may  think  proper  to  adopt,  in 
consequence  of  the  Report  of  the  Bullion  Committee,  their  delibera- 
tions cannot  be  influenced  or  fettered  by  any  direct  agreement,  or 
implied  understanding,  with  respect  to  the  continuance  of  the  suspen- 
sion. Nothing,  in  fact,  has  ever  passed  between  Government  and  the 
Bank  which  can  have  the  effect  of  preventing  the  Legislature  from 
fixing  the  period  for  the  resumption  of  cash  payments,  without  refer- 
ence to  any  other  consideration  than  the  interest  and  the  safety  of  the 
country. 
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Whether,  even  during  the  cxistaice  of  this  temporary 
restriction  law;-— which,  be  it  always  remembered,  is  to 
cease  in  six  months  after  the  termination  of  the  war,  and 
mu8t  be  so  construed  and  contemplated  by  every  court, 
either  of  justice  or  equity,— «  thousand  guineas,  weighing 
any  thing  short  of  966  ounces,  would  entitle  the  lessee  to 
a  discharge?  By  a  tender  of  that  which  is  equivalent 
only  to  S20  ounces,  it  is  true,  that  he  is  now  protected 
against  the  process  of  the  court ;  but  in  equity^  is  he  en- 
titled to  a  discharge  ?  Will  he  be  entitled  to  it  next  year, 
if  that  which  he  may  tender  should  be  equivalent  to  twenty 
ounces  only  P  Will  he  be  entitled  to  it  the  day  after  the 
signature  of  a  peace,  although  it  is  admitted  and  notorious 
that  six  months  after  that  day,  the  law  would  cbmpel  him 
to  pay  966  ounces  ? 

I  know  not  whether,  by  possibility,  any  man  can  have 
reflected  upon  this  subject  so  little,  or  to  so  little  purpose, 
as  to  object  to  the  doubts  which  I  have  now  suggested^ 
that  they  proceed  on  the  supposition,  that  it  belongs  to  the 
province  of  courts  of  equity  to  take  care  that  the  value  of 
money  should  never  be  altered.  Nothing  so  absurd  ever 
entered  my  imagination.  The  value  of  the  precious  metals, 
relatively  to  other  commodities,  cannot  be  fixed.  It  is 
subject  to  be  affected  by  the  same  circumstances  of  abund- 
ance, scarcity,  supply  or  demand,  as  affect  the  value  of  all 
other  articles.  That  it  has  greatly  decreased  within  the 
period  which  has  elapsed  since  the  discovery  of  America  is 
notorious— that  it  continues  to  decrease' slowly  and  pro- 
gressively, I  am  also  disposed  to  believe.  This  is  an 
inconvenience,  but  is  not  an  injustice,  to  a  creditor.  All 
that  he  has  any  right  to  expect,  all  that  his  contract  stipu- 
lates and  the  law  guarantees,  is,  that  the  quantUy  shall  be 
the  same:  not  that  the  value  of  that  quantity  shall  continue 
invariably  to  bear  a  proportion  relatively  as  favourable  to 


ISO  QUE8TI0K   CONCERNING   THB  [Oct. 

that  of  other  commodities.  The  reverse  might  have  been 
the  case;  still  he  would  have  been  entitled  to  the  same 
quantity.  True  it  is,  that  the  natural  and  progressive 
diminution  of  the  value  of  money  is  peculiarly  felt  by  that 
class  of  the  community  which  depends  for  support  upon 
fixed  incomes;  true  it  is,  that  the  unavoidable  increase  of 
taxation  adds  to  this  peculiar  pressure.  The  more  incum- 
bent is  it  upon  the  Legislature  not  to  aggravate  this  pres- 
sure by  prolonging  a  system,  which  in  its  efiPects  greatly 
outsteps  the  natural  course  of  events ;  and  not  to  augment 
the  amount  of  the  necessary  deductions  from  income,  by 
one  which  adds  nothing  to  the  revenue  of  the  state. 


One  or  two  observations  of  those  who  maintain  that  there 
is  nothing  wrong  in  the  present  state  of  our  currency  re- 
main to  be  noticed. 

From  the  abettors  of  the  present  state  of  things,  when 
they  have  been  referred  to  the  rapid  rise  in  the  price  of 
all  ordinary  commodities  as  a  very  strong  indication  of  the 
depreciation  of  our  currency,  I  have  often  heard  this 
answer, — ^^  that  this  is  sufficiently  accounted  for  by  the 
progressive  diminution  in  the  value  of  the  piedous  metals,^ 
that  is,  by  their  increasing  abundance.  When  the  same 
persons,  in  consequence  of  this  answer,  have  been  referred 
to  the  high  price  of  these  precious  metals  themselves,  if 
purchased  in  our  currency,  as  a  more  certain  and  unequi- 
vocal  proof  of  its  depreciation,  their  answer  has  been, 
<^  that  this  is  the  natural  effect  of  the  scarcity  of  these 
metals.*" 

But,  because  gold  that  can  be  sworn  off  for  exportation, 
is  worth  about  three  shillings  per  ounce  more  in  our  market, 
than  gold,  of  the  same  fineness,  which  cannot  be  legally  ex- 
ported, an  inference  is  drawn,  that  gold  must  be  dearer 
abroad  than  in  England,  not  only  by  this  difference,  but 
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by  all  the  expense  of  transporting  it  to  the  Continent; 
and  that  this  circumstance  accounts  for  its  scarcity,  and 
consequent  high  price  here.  This  inference  has  already 
been  so  fully  examined,  and,  I  think,  disposed  of,  in  a 
former  part  of  this  enquiry,  that  I  shall,  at  present, 
content  myself  with  offering  what  appears  to  me  the  real 
explanation  of  the  fact  with  which  it  is  here  connected. 

Since  the  Restriction  law,  and  the  issuing  of  one  and 
two  pound  notes,  the  quantity. of  gold  coin  in  circulation 
has  rapidly  diminished ;  and,  within  these  last  two  years, 
guineas  have  almost  entirely  disappeared.  For  some  years, 
prior  to  the  autumn  of  1808,  the  price  of  standard  gold 
was  pretty  steady  at  4i.  per  ounce,  and  this  was  the  buy- 
ing price  at  the  Bank.  Towards  the  end  of  that  year,  the 
price  rose  very  rapidly,  and  has  since  continued,  with 
trifling  fluctuations,  at  about  4/.  10«.  per  ounce ;  the  Bank 
declining,  however,  to  offer  more  than  4Z. 

It  is  within  this  last  period,  principally,  that  the  dif- 
ference in  price  between  gold  that  could  be  sworn  off  for 
exportation,  and  that  which  was  confined  to  the  home 
market,  has  arisen. 

Now,  the  demand  for  gold,  like  the  demand  for  any 
other  commodity,  depends  upon  the  consumption ;  and  the 
price  is  regulated  by  the  demand.  The  consumption  in 
England,  before  the  Restriction,  was  either  for  the  pur- 
poses of  our  manufactures,  or  for  coin.  The  quantity  used 
in  the  former  was  very  inconsiderable,  and  probably  still 
continues  imaltered.  The  great  demand  was  for  the  pur- 
pose of  applying  and  keeping  up  a  certain  amount  of  gold 
currency;  and  the  great  purchasers  were  the  Bank.  This 
demand  has  altogether  ceased ;  and  the  purchases  of  the 
Bank,  for  these  last  two  years,  must  have  been  suspended. 
The  fact,  I  know,  is  not  in  evidence ;  but  a  comparison  of 
prices  sufiSciently  warrants  the  inference.  Hence  it  appears, 
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that  the  market  of  this  country,  for  internal  consumption, 
is  fallen  off  almost  to  nothing,  whilst  the  market  of  the 
Continent  remains  just  as  brisk  as  before.  The  necessary 
result  is,  that  whatever  gold  there  may  be  in  England,  or 
may  come  to  England  in  the  course  of  trade,  and  which 
can  be  legally  exported,  goes  to  the  better  market.  It 
possesses  a  privilege^  which  the  law  has  taken  away  from 
other  gold ;  and,  under  the  present  circumstances,  this 
privilege  makes  it  more  valuable.  There  is  nothing  sur- 
prising in  this,  any  more  than  there  would  be  to  find  that 
a  better  price  was  given  for  eooportable  coffee,  for  instance, 
if  that  privilege  were  given  only  to  a  certain  limited 
quantity,  and  the  remainder  of  the  stock  in  hand  were 
confined  to  the  comparatively  small  consumption  of  thi3 
country. 

The  only  way  to  stop  this  exportation  of  gold  is,  that 
the  Bank  should  give  the  market  price,  and  revive  the  use 
of  it  in  circulation.  If  that  price  be  ninety  shillings  per 
ounce,  ninety  shillings  must  be  given :  but,  in  proportion 
as  the  value  of  their  notes  in  circulation  shall  be  raised  by 
the  gradual  withdrawing  of  the  present  excess,  that  price 
vdll  diminish,  until  it  shall  be  restored  to  the  Mint  price, 
and  their  notes  consequently  to  par.  On  the  other  hand, 
if  the  excess  of  Bank  paper  shall  continue  progressively, 
to  increase,  ninety  shillings  will  soon  cease  to  be  a  suffi- 
cient price  for  an  ounce  of  gold ;  and  either  more  must 
be  given,  ex  it  will  continue  to  be  carried  to  other 
markets. 

The  difference  between  the  market  and  the  Mint  price, 
it  is  true,  will  be  just  so  much  loss  to  the  Bank  upon  all  the 
gold  which  they  may  now  buy,  whenever  they  shall  re- 
sume cash  payments:  but  it  is  equally  true,  that  this 
difference  is,  at  this  moment,  just  so  much  loss  to  the 
holders  of  their  notes,  and  that  the  latter  have  no  chance 
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of  that  oompensation  which  the  Bank  has  so  amply  se- 
cured to  itself,  by  the  increased  amount  of  its  issues  since 
the  Restriction. 

It  is,  therefore,  because  the  use  of  gold  has  been  super- 
seded by  the  present  state  of  our  currency,  whilst  the 
over-issue  of  that  currency  has  diminished  its  relative  value; 
and  because  the  Bank  of  England,  not  making  a  sufficient 
allowance  for  that  diminished  value,  has  ceased  to  offer 
the  market  price,  that  ewportdble  gold  is  of  more  value 
than  that  which  cannot  legally  be  sent  out  of  the  country. 

If  the  law  which  prohibits  the  melting  of  our  gold  coin, 
and  its  exportation,  either  as  coin  or  in  bars,  could  be 
much  enforced,  the  difference  of  price  would  be  greater 
than  it  now  is ;  but  every  one  knows  how  easily  both  these 
provisions  are  evaded,  and  how  impossible  it  is  to  make 
them  effectual.  I  have  therefore  no  doubt,  that  there  has 
been  sent  to  the  continent  within  these  last  two  years,  partly 
in  bars,  and  partly  in  coin,  a  considerable  quantity  of  gold 
not  exportable  by  law;  which  would  have  remained  in 
England,  if  the  Bank  Directors  had  raised  their  buying 
price,  in  proportion  as  the  value  of  their  paper  was  depre- 
ciated.* 

*  Any  Bank,  of  which  the  profits  are  proportionate  to  the  amount 
of  its  issues,  and  which  has  nothings  to  consider,  in  making  those 
issues,  but  the  quality  and  character  of  the  securities  upon  which  its 
loans  are  advanced,  must  have  a  natural  tendency  to  a  continual  in- 
crease of  its  paper.  It  i^pears  to  me,  therefore,  extremely  probable, 
that,  for  some  considerable  time  before  the  depreciation  of  our  paper 
currency  was  materially  marked  by  the  high  price  of  gold  bullion, 
the  amount  of  Bank  issues  was  in  excess.  But  the  full  effect  of  this 
excess  was  not  so  sensibly  felt,  because,  so  long  as  our  currency 
consisted  of  a  mixture  of  gold  and  paper,  the  former  would  give  way, 
and  either  be  exported,  or  melted  down — and  by  thus  gradually  mak- 
ing room  for  the  augmentation  of  paper,  the  value  of  the  latter  would 
be,  in  a  great  degree,  sustained.  But  when,  by  these  successive 
additions  to  the  amount  of  Bank  of  England  and  country  paper, 
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But  the  Bank,  I  may  be  told,  could  not  buy  guineas  for 
more  than  twenty-one  shillings  each.     Be  it  so :  but  it 

nearly  the  whole  of  the  gold  had  been  shoved  out  of  circulation, 
whilst  the  same  disposition  and  motives  to  increase  the  issues  of 
paper  still  continued,  the  effect  of  any  such  further  increase  would 
be  more  rapidly  and  seriously  felt  in  the  diminished  value  of  our  re- 
maining currency.  By  an  unfortunate  coincidence  of  circumstances, 
a  disposition  to  apply  for  a  great  increase  of  discounts  was  excited 
in  the  mercantile  world,  much  about  the  same  time  when  the  greatest 
part  of  our  gold  had  already  been  driven  away;  and  the  facility 
with  which  these  discounts  were  effected,  must  have  contributed,  in 
this  state  of  things,  to  accelerate  the  depreciation  of  our  currency. 

I  cannot  help  observing,  on  this  occasion,  that  I  have  lately  seen, 
with  regret,  that  an  issue  of  seven-shilling  pieces  (I  hope  to  a  very 
limited  amount)  has  been  made  by  the  Bank.  Such  issues  of  coin 
can  answer  no  good  purpose,  so  long  as  the  value  of  their  paper  is 
kept  materially  below  par :  for  it  is  impossible  that  gold  should  con- 
tinue in  circulation,  and,  the  quantity  of  it  remaining  in  the  hands 
of  the  Bank  is  thus  fruitlessly  diminished. 

The  stamped  dollars,  though  issued  at  five  shillings  each,  which 
is  somewhat  more  than  their  value  at  the  present  price  of  silver,  will 
in  like  manner  (as  indeed  they  do  every  day),  though  from  a  different 
reason,  disappear.  I  say^om  a  different  reason,  because  it  is  true 
that  for  a  one-pound  note  you  may  purchase  more  silver  bullion  than 
is  contained  in  four  stamped  dollars.  But  each  of  these  dollars,  now 
worth  about  4^.  9(f.,  is  a  substitute  in  circulation  for  five  shillings  of 
our  silver  coin,  worth  upon  an  average  about  three  shillings.  Any 
man,  therefore,  who  exchanges  five  of  these  shillings  for  a  dollar, 
gains  about  sixty  per  cent  The  profit  on  the  purchase  of  silver  bul- 
lion would  be  somewhat  greater ;  but  the  dollar  is  preferred,  because 
it  is  in  the  way  of  the  shillings  which  would  otherwise  in  a  great  de- 
gree, soon  cease  to  be  current  in  circulation.  This  is  no  imaginary 
case,  but  a  practice  which,  more  or  less,  is  going  on  every  day.  So 
long  as  our  silver  currency  shall  be  suffered  to  continue  in  its  present 
state,  the  industry  and  ingenuity  of  individuals,  however  restrained 
by  law,  will  not  be  wanting  to  keep  up  and  supply  its  circulation. 
This  debased  currency  will  drive  away  any  other  which,  under  the 
same  denomination,  possesses  a  much  greater  intrinsic  value,  just  as 
our  paper  drives  away  the  gold. 
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might  have  given  4/«  10«.  for  gold  in  bars :  and,  if  this  had 
been  the  Bank  price,  the  guineas  which  have  now  gone 
abroad,  either  in  bars,  or  in  coin  (the  latter  to  be  melted 
abroad),  would  have  found  their  way,  as  bars,  to  the 
cellars  of  the  Bank. 

This  is  precisely  what  happened  before  the  Restriction 
law,  whenever,  from  a  temporary  over-issue  of  paper  (to 
which  the  Bank,  from  the  nature  of  its  institution,  must 
be  ever  prone),  the  market  price  of  gold  was  raised,  for  a 
short  time,  above  the  Mint  price.  Guineas,  notwithstand- 
ing the  law,  were  immediately  melted,  and  the  bars  sold 
to  the  Bank  at  the  advanced  price ;  whilst  other  guineas 
were  demanded  from  them,  which  were  melted  in  their 
turn,  if  the  difference  of  price  lasted  so  long ;  giving  to  thef 
melter  a  profit  equal  to  that  difference,  and  to  the  Bank  a 
warning  to  reduce  the  amount  of  their  paper.*  Thus,  the 
gold  coin  did  not  go  abroad,  and  though  small  quantities  of 
it  were  occasionally  melted  down,  no  scarcity  of  coin  was 
ever  felt  for  any  length  of  time. 

Much  less  would  it  have  gone  abroad  within  these  twd' 
last  years,  if  the  demand  and  use  for  gold  in  this  country 
had  continued  the  same ;  or  if  the  Bank  price  had  at  all 
corresponded  to  the  market  price ;  for  it  appears,  by  the 
evidence  annexed  to  the  Report  of  the  Bullion  Committee, 
that,  owing  to  poh'tical  circumstances,  the  expense  and 
risk  of  transporting  gold  to  the  Continent  have  been  more 
than  double  what  they  were  before  the  year  1797 ;  and  it 
must  be  obvious,  that  any  increased  charge,  in  this  respect,- 
operates  as  a  tax  to  discourage  exportation.-f- 

*  On  this  subject  the  reader  is  referred  to  Mr.  Thornton's  ''  Essay 
on  Paper  Credit,"  p.  125,  &c. 

t  Owing  to  a  great  proportion  of  our  guineas  being  locked  up  in 
the  Bank,  or  hoarded  by  individuals ;  to  the  difficulty  of  collecting 
such  as  are  still  in  circulation ;  to  the  expense,  probably,  of  pur^ 
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For  these  two  last  years,  therefore,  if  the  restriction 
law  had  not  been  in  force,  we  should  have  had  a  greater 
security  against  our  coin  being  exported,  than  at  any  for- 
mer period :  but,  owing  to  that  law,  and  to  the  consequent 
conduct  of  the  Bank,  a  certain  exportation  has  taken 
place,  and  will  be  continued,  more  or  less,  so  ^ong  as  the 
same  circumstances  shall  continue,  in  spite  of  those  laws, 
by  which  we  in  vain  endeavour  to  restrain  it  Those  laws, 
indeed,  it  might  be  easily  shewn,  would  be. prejudicial  to 
the  public  interest,  if  they  could  be  made  effectual.  Fail- 
ing in  their  object,  they  are  still  highly  objectionable,  as 
holding  out  a  strong  temptation  to  perjury.  On  this 
ground  alone,  their  repeal  would  be  desirable.  They  are 
inconsistent  with  the  true  principles  cS  commerce,  and  with 
the  long  established  policy  of  the  most  enlightened  com- 
mercial states  of  Europe  ;*— -states,  whose  currency,  amidst 
all  the  political  calamities,  and  military  exactions,  to  which 
they  have  been  subject  for  the  last  fifteen  years,  has  suf- 
fered no  debasement,  nor  ever  made  way  for  a  system  of 
paper  currency,  not  convertible  into  specie  at  the  option,  of 
the  holder.  Respecting  these  laws,  all  that  I  have  further 
to  observe  at  present  is,  that,  however  desirable  it  may  be 
that  the  gold  coin  which  has  been  exported  within  these 

chasing  them  at  a  premium,  and  the  charge  and  risk  of  sending  them 
abroad ;  the  whole  quantity  of  our  gold  exported  has  not,  I  conceive, 
been  very  large,  and  certainly  not  to  such  an  amount  as  there  would 
be  any  difficulty  in  replacing  by  purchases  in  the  market  here,  or  in 
the  foreign  markets  which  are  open  to  us.  I  should  very  much  doubt 
whether  the  quantity  of  gold  which  has  been  exported,  by  an  evasion 
of  the  law,  can  exceed  from  two  to  three  millions  sterling. 

*  Such  as  Holland  and  Hamburgh.  A  similar  policy  prevails 
in  the  United  States  of  America;  whilst  Spain  and  Portugal,  who 
possess  the  mines  from  which  the  precious  metals  are  drawn,  have 
always  endeavoured  by  the  severest  penaHies,  and  always  in  vain,  to 
prevent  their  being  exported. 
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last  two  years  had  been  kept  at  home  by  a  different  system 
ot  policy,  the  eagerness  for  enforcing  those  laws,  recently 
manifested  by  the  very  persons  who  see,  in  the  present 
system  of  our  currency  nothing  but  sound  wisdom  and 
national  advantage,  appears  peculiarly  whimsical  and  ab- 
surd. Under  this  system,  gold,  a  commodity  of  universal 
value,  and  of  which  we  formerly  possessed  a  great  deal, 
ceases  to  be  of  use  here,  except  to  a  very  limited  amount. 
Yet,  in  proportion  as  the  system  which  they  applaud  be- 
comes every  day  more  complete,  do  they  feel  a  perverse, 
but  unavailing,  anxiety  to  keep  at  home  so  much  dead  and 
unproductive  capital,  instead  of  allowing  it  to  be  exchanged 
abroad  for  other  commodities,  for  which  there  is  a  bene^ 
fidal  use  and  demand  in  this  country. 

So  long  as  the  present  system  is  persevered  in,  there  can 
be  very  little  doubt  but  that  the  quantity  of  our  gold  coin 
will  rather  diminish,  and  that  the  small  amoimt  which  still 
remains  in  circulation,  if  not  hoarded,  will  be  exported. 
Fortunately,  there  is  quite  as  little  doubt  that,  whenever, 
by  the  termination  of  this  system,  gold  shall  become  again, 
in  fact^  what  it  is  now  in  law — the  foundation  and 
standard  of  our  currency,  it  will  again  make  its  appear- 
ance ;  and  that  when  we  shall  have  a  use  for  it,  we  shall 
be  at  no  loss  to  procure  a  supply  adequate  to  the  demand. 

Bullion  is  a  commodity  for  which  we  must  pay,  as  we 
do  for  any  other  which  we  want.  But,  for  the  same  reason 
that,  of  all  articles  of  trade,  it  is  that  which  it  is  the  most 
difficult  for  us  to  keep  at  home  by  any  operation  of  law, 
now  that  it  is  not  in  demand ;  so  would  it  be  that  which  it 
would  be  impossible  for  the  intervention  of  foreign  powers 
to  prevent  us  from  importing,  in  proportion  to  the  use  and 
demand  which  we  might  have  for  it  here.  If  a  supply  be 
necessary  for  our  circulation,  it  must  be  procured,  and 
may  be  procured,  by  an  exchange  of  other  commodities 
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which  we  can  spare,  just  in  the  same  way  as  hemp,  for  in- 
stance, an  article  of  which  it  is  at  least  as  much  the  in- 
terest of  our  enemies  to  intercept  the  supply.  But,  in  as 
much  as  gold  in  the  state  of  coin  is  so  much  capital  en- 
gaiged  in  an  unproductive,  though  necessary,  employment,  it 
cannot  be  the  wish  of  any  man,  conversant  with  this  sub- 
ject, to  proscribe  the  circulation  of  paper,  or  not  to  allow, 
and  even  countenance,  it  to  the  fullest  extent ;  only  taking 
care  that  all  such  circulation  should  be  concurrent  with 
the  standard  coin  of  the  realm,  and  that  such  paper  should 
be  kept  invariably  at  pavj  by  being  constantly  exchange- 
able for  that  coin  at  the  option  of  the  holder. 


It  will  be  objected  to  me,  perhaps,  that,  in  this  argument, 
I  appear  to  have  assumed,  that  guineas  were  proscribed 
and  excluded  from  circulation;  whereas,  they  are  still 
current  at  their  standard  price.  This  objection  naturally 
brings  me  to  the  other  main  defence  of  those  who  stand  up 
for  the  undiminished  value  of  bank-notes ;  namely,  *<  that 
commodities  have  but  one  price,  whether  paid  for  in  gold, 
or  bank  paper  ;  and,  consequently,  that  the  latter  cannot 
be  depreciated.'^ 

This  argument  is  altogether  fallacious :  whilst  the  fact 
on  which  it  is  founded  affords  the  real  explanation  of  the 
disappearance  of  our  gold.  That  our  gold  coin  is  not 
cried  down  and  pitohibited,  is  unquestionably  true;  and 
that  the  value  of  the  gold  contained  in  a  guinea,  in  its 
state  of  coin,  and  when  used  as  currency,  is  only  one- 
twentieth  more  than  that  of  a  pound-note,  is  not  denied. 
But  then  the  question  is  this — ^is  bank  paper  or  gold  our 
standard  f  If  paper,  then  the  value  of  a  guinea  ought  to 
be  measured  by  it ;  and  the  denomination  of  the  guinea 
being  fixed  by  law  at  only  one  shilling  more  than  a  pound- 
note,  its  value  can  only  be  one-twentieth  more  than  that  of 
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the  note,  be  the  latter  worth  what  it  may. — If  gold,  as  I 
conj:end,  and  as  I  have  been  all  along  contending,  then  a 
one-pound  note   ought  to   be  exchangeable   for  twenty 
twenty-one  parts  of  the  qucmtUy  of  gold  contained  in  a 
guinea.     That  it  is  not  so  exchangeable,  is  undisputed. 
That,  measured  by  this  standard,  Bapk  paper  is  depre- 
ciated, is  undeniable :  and  it  is  only  by  making  that  paper 
a  nominal  standard,  under  the  protection  of  law,  that  the 
value  of  coin  exchanged  for  commodities,  in  the  ordinary 
dealings  of  the  community,  becomes  referable  to  this  fic- 
titious standard.   The  consequence  is,  that  our  coin  is  depre- 
ciated as  currency  to  a  level  with  the  paper  with  which  it 
circulates ; — ^that  twenty  guineas,  for  instance,  circulating 
upon  this  footing,  lose  as  currency  the  value  of  all  the 
gold  which  they  contain  above  the  quantity  which  might 
be  piu'chased  in  the  market  by  twenty-one  bank  notes  of 
one  pound  each.* 

*  The  rery  able  and  elaborate  Essay  of  Mr.  Thornton,  *'  On  the 
Nature  and  Effects  of  Paper  Credit,"  was  published  in  1802.     In 
this  work,  to  which  I  have  abeady  had  occasion  to  refer,  the  reader 
will  find  the  true  principles  of  Political  Economy  united  with  the  prac- 
tical, I  might  almost  say  hereditary,  knowledge  of  a  well-informed 
merchant,  and  the  extensive  experience  of  a  great  London  banker. 
In  applying  these  principles  to  the  actual  state  of  our  circulation  in 
1802,  Mr.  Thornton  was  led  to  the  satisfactory  conclusion,  that,  from 
the  date  of  the  restriction  up  to  that  period,  our  currency  had  not 
been  materially  depreciated ;  perhaps  not  at  all.    This  was  the  fair 
deduction  from  the  fiftcts  to  which  his  principles  were  then  applied. 
From  the  implication  of  the  same  principles  to  a  difierent  state  of 
facts,  such  as  were,  at  that  time,  matter  of  supposition  only,  the  de- 
preciation of  our  currency,  it  was  shewn  by  Mr.  Thornton,  would  be 
the  necessary  inference.    The  case  which  he  then  supposed  is  now 
realized  in  all  its  parts.    Every  argument  by  which  he  proved,  in  1802, 
that  our  paper  was  more  than  aufficierUy  equally  proves  its  excess  in 
181Q.    But  Mr.  Thornton  did  not  even  stop  here.     In  1802,  he  ap- 
pears almost  to  have  foreseen  and  anticipated  some  of  the  leading 
VOL.  I.  K 
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No  wonder,  then,  that  guineas  cannot  be  retained  in  cir- 
culation. By  melting  down,  or  by  exportation,  the  gold 
they  contain  is  restored  to  its  intrinsic  value,  and  relieved 
from  the  depreciation  attached  to  it  by  law  in  its^  state  of 
currency. 

Laws,  however  severe,  cannot  alter  the  inherent  and  es- 
sential qualities,  which  determine  the  relations  of  value. 
They  may,  indeed,  impose  the  same  denomination  upon 
values  essentially  different,  but  the  difference  will  not  be 
the  less  perceived ;  for  no  restraint  upon  human  actions 
can  permanently  or  eGPectually  countervail  the  nature  of 
things.  When,  therefore,  the  currency  of  a  country  con- 
sists partly  of  gold  of  standard  weight,  and  the  remainder 
of  a  paper  currency,  in  facft  depreciated,  but  clothed  by 

objections  which  would  be  set  up  ag^ainst  his  conclusions  in  1810 : — 
this  in  particular — ^that  the  deterioration  of  our  gold  coin  to  the  level 
of  the  depreciation  of  our  paper,  would  be  confidently  offered  as  a 
proof  that  the  latter  was  not  depreciated.  His  words  are  these : — 
"  Our  coin  itself,  when  paper  is  depreciated,  passes  not  for  what  the 
gold  in  it  is  worth,  but  at  the  paper  price ;  though  this  is  not  generally 
observed  to  be  the  case.  It  is  the  maintenance  of  our  general  ex- 
changes, or,  in  other  words,  it  is  the  agreement  of  the  Mint  price 
with  the  bullion  price  of  gold,  which  seems  to  be  the  true  proof 
that  the  circulating  paper  is  not  depreciated." 

It  is  highly  fortunate  for  ther  country  at  this  moment,  that  the 
Bullion  Committee  had  the  benefit  of  Mr.  Thornton's  most  active 
assistance ;  and  not  less  so,  that  the  legislature  possesses  in  him,  not 
only  a  member  unconnected  with  party,  but  one  intimately  ae^ainted 
with  the  whole  business  of  banking,  with  all  the  details  of  commer- 
cial credit,  and  all  the  bearings  of  our  money  system. 

The  practical  use  of  such  knowledge  in  public  life  cannot  be  more 
forcibly  illustrated  than  by  stating,  that  the  countiy  is  already 
indebted  to  Mr.  Thornton  for  the  suggestions  contained  in  the  Second 
Report  of  the  Committee  of  Finance  respecting  the  Bank.  The 
consequence  of  those  suggestions  has  been  a  saving  to  the  public 
exceeding  250,000/.  per  annum. 
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law  with  the  character  of  a  legal  tender^  the  denomination 
fixed  for  such  paper  currency  being  the  same  as  for  the 
coin,  the  latter  will  have  an  irresistible  tendency  to  escape 
from  the  depreciation  in  which  it  is  by  law  retained,  so 
long  as  it  continues  in  the  character  of  coin ;  and,  either 
by  melting  or  exportation,  it  will  recover  its  intrinsic  value. 

This  doctrine  will,  perhaps,  be  best  illustrated  by  re- 
ference to  a  remarkable  period  of  our  history,  and  to  the 
proceedings  of  the  English  Parliament  at  a  period  to 
which,  by  common  consent.  Englishmen  look  back  as  a 
time  when  the  theory,  of  our  government,  in  all  its  parts, 
was  best  understood,  and  the  principles  of  justice  and  good 
faith,  on  which  all  free  governments  must  rest,  were  most 
scrupulously  practised  ;— «  period  illustrated  by  great 
names,  both  in  the  science  and  in  the  practice  of  politics, 
aod  which  has  this  further  recommendation  to  our  atten- 
tion, that  it  resembles  our  own  times  in  one  striking  parti- 
cular,—that  of  having  been  distinguished  by  a  most 
anxious  and  energetic  struggle  for  our  independent  exist- 
ence, against  the  power  and  pretensions  of  France.  I  refer 
to  the  reign  of  King  William. 

Towards  the  end  of  the  seventeenth  century,  the  current 
coin  of  this  country  had  been  reduced,  by  clipping  and 
other  practices,  about  thirty  per  cent,  below  the  standard 
of  the  Mint.  At  that  time,  the  pieces,  new  from  the  Mint, 
had  no  more  value  as  currency  than  this  debased  coin : 
though  no  man,  I  apprehend,  could  now,  by  any  sophistry, 
however  ingenious,  convince,  either  himself  or  his  neigh- 
bour, that  the  latter  was  really  of  the  same  value  as  the 
former.  One  consequence  was,  that  the  pieces  of  full  weight 
disappeared  as  fast  as  they  were  issued,  just  as  our  guineas 
now  disappear;  another,  that  the  exchange  was  perma- 
nently from  twenty  to  thirty  per  cent,  against  this  country, 
as  it  is  now  from  fifteen  to  twenty ;  a  third,  that  guineas 

K    2 
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(silver*  being  the  then  legal  tender ^  and  the  silver  coin 
that  which  was  debased)  rose  to  thirty  shillings  each,  as 
they  have  now  risen  to  upwards  of  twenty-four,  measured 
in  our  new  legal  tender  Bank  paper ;  and  a  fourth,  that 
silver  which  could  be  sworn  off  for  exportation  was,  as  ex- 
portable gold  is  now,  at  a  premium. 

But  how  little  do  nations  profit  by  experience  !  The 
same  fallacious  explanations  which  are  now  given,  were  then 
offered  to  the  public.  The  same  delusive  plans  of  relief 
were  suggested.  The  balance  of  trade  or  the  balance  of 
payments  were  said  to  be  against  us.  To  this  was  attri- 
buted the  unfavourable  course  of  exchange,  the  exporta^ 
tion  and  melting  down  of  the  standard  coin,  and  the  high 
price  of  bullion  at  home.  The  remedy  proposed  was,  in 
the  language  of  the  day,  ^<  to  raise  the  value  of  our  money ,'^ 
with  a  reference  to  the  scarcity,  and  consequent  high  price 
of  bullion  ;  and  the  specific  plan  suggested  was,  to  coin  an 
ounce  of  silver  into  6«.  3d.  instead  of  &8.  9d,  These  doc- 
trines and  this  plan  were  supported  by  official  characters  of 
the  greatest  reputation  and  practical  knowledge,  and  by 
persons  of  the  most  extensive  experience  in  trade.     Fortu- 

*  For  an  account  of  the  circumstances  which,  in  the  course  of  the 
last  century,  gradually  led  to  the  substitution  of  gold  for  silver,  as  the 
sole  legal  standard  and  tender,  I  beg  leave  to  refer  the  reader  to  the 
very  clear  and  satisfactory  treatise  on  our  Coin,  contained  in  a  Letter 
from  the  late  Earl  of  Liverpool  to  the  King.  But  this  substitution, 
however  produced,  has  taken  place  without  any  alteration  in  the  weight 
or  fineness  of  either  of  the  precious  metals  in  our  respective  coins, 
and,  consequently,  without  creating  any  difference  in  their  relative 
value  to  each  other,  as  fixed  by  law,  and  the  long  established  regula- 
tions of  our  Mint.  It  is  obvious,  therefore,  from  this  statement,  as 
well  as  from  the  facts  1  have  already  mentioned,  respecting  the  market 
price  of  silver,  that  the  change  in  our  legal  tender  has  nothing  to  do 
with  the  depreciation  of  our  paper ;  and  that,  under  the  like  circum- 
stances of  excess  in  the  amount  of  Bank  issues,  that  depreciation 
would  have  been  just  the  slune,  if  no  such  cliange  had  occurred. 
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Dately,  the  fallacy  of  them  was  detected  and  exposed,  and 
the  government  of  that  day  was  rescued  from  the  adoption 
of  a  pretended  remedy,  which  would  have  perpetuated  the 
injustice,  and  a^ravated  the  calamities  for  which  it  was 
confidently  ofiered  as  a  cure.* 

The  present  state  of  our  currency  is,  in  its  principle,  and 
in  its  consequences,  precisely  the  same  as  the  case  which  I 
have  now  described.  The  effect  is  the  same,  whether  the 
currency  of  any  country  being  wholly  metallic,  consists  in 
part  of  a  coin,  of  full  standard  weight,  and  in  part  of  a 
coin,  which,  under  the  same  denominatiani  should  be  mate- 
rially deteriorated  either  in  weight  or  fineness;  or  in  part 
of  a  coin  of  the  former  description,  and  in  part  of  a 
depreciated  paper,  discharging  the  functions  of  money  in 
the  same  manner,  with  the  same  denomiimHonj  and  under 
the  same  authority  of  law,  as  the  light  coin. 


It  being  then^  as  I  conceive,  placed  beyond  all  doubt, 
that  our  paper  currency  is  depreciated ;  that  its  deprecia- 
tion is  to  be  ascribed  altogether  to  an  excess-)-  in  the  issue 
of  that  paper,  and  that  without  the  Restriction  law  no  such 
excess  could  have  existed,  or  at  least  have  been  permanently 

*  I  would  earnestly  wish  to  recommend  to  my  readers  to  look  at  the 
writings  of  Mr.  Locke  on  this  subject.  The  argiiments,  by  which  that 
great  man  was  enabled  to  convince  Lord  Somers  of  the  real  nature  of 
the  evil,  are  worthy  of  their  attention^  The  sanction  of  two  such 
names,  and  of  the  Parliament  of  1695,  which  had  the  wisdom  and 
firmness  to  adopt  their  advice,  in  spite  of  all  the  interested  misrepre- 
sentations of  that  period,  will  shew  that  the  doctrines  which  I  have 
attempted  to  establish  cannot  fairly  be  considered  as  either  new  or 
dangerous. 

t  It  can  scarcely  be  necessary  to  protest  against  any  idea  of  the 
depreciation  being,  in  any  degree,  to  be  ascribed  to  a  want  of  con- 
fidence in  the  solidity  of  the  Bank.  A  corporation  originally  possessed 
of  a  great  capital,  since  increased  by  immense  profits,  which  never 
makes  an  advance  but  upon  the  best  securities,  and  which  might  call 


134  QUESTION  CONCERNING  THE  [Oct. 

maintained ;  it  follows,  that  th^  repeal  of  that  temporary 
law  is  the  obvious  remedy  for  this  evil.  The  precautions 
which  it  may  be  necessary  to  observe  in  removing  that 
restriction,  and  the  precise  period  whoi  it  ought  to  cease, 
are  points  upon  which  it  would  ill  become  me  to  anticipate 
the  decision  of  parliament. 

I  shall  content  myself  with  offering  a  few  observationB 
on  the  practicability  of  the  measure,  and  with  noticing  such 
objections  as  have  either  occurred,  or  been  suggested,  to  me. 

In  considering  the  great  and  general  importance  to  the 
whole  country  of  reverting,  as  soon  as  possible,  to  the  former 
system  of  cash  payments,  it  must  be  recollected,  that  there 
are  two  parties  more  nearly  and  particularly  concerned  in 
the  present  discussion ;  namely,  the  Bank,  and  the  commer^ 
cial  interest. 

in  the  whole  of  those  advances  within  three  months,  can  never  be 
exposed  to  any  such  suspicion. 

Paper  money  issued  in  the  name  of  the  State,  in  aid  of  its  own 
Exchequer,  and  in  compulsoxy  payment  of  its  expenses,  such  as  has 
been  resorted  to  in  various  parts  of  the  world,  is  happily  unknown  to 
this  country.  Such  paper  is  in  the  nature  of  9^  forced  loan,  which,  in 
itself,  implies  a  want  of  credit.  From  this  circumstance  alone,  it 
falls  below />ar/  and  its  first  depreciation  is  soon  accelerated  by  the 
necessity  of  augmenting  the  issues  in  proportion  to  their  diminished 
value.  Thus,  an  excess  of  paper  co-operates  with  public  mistrust,  to 
augment  its  depreciation.  Such  was  the  fate  of  the  paper  issued  by 
the  American  Congress  in  the  war  for  their  independence ;  more 
recently  of  the  assignats  in  France :  and  such  is  now  the  state  of  the 
paper  of  the  Banks  of  Vienna  and  Petersburgh.  Whereas,  the  state 
of  our  currency,  in  regard  to  its  diminished  value,  is  no  other  than  it 
would  be  if  our  present  circulation,  being  retained  to  the  same  amount, 
were,  by  some  sudden  spell,  all  changed  to  gold,  and,  by  another  spell, 
not  less  surprising,  such  part  of  that  gold,  as,  by  its  excess,  created  a 
proportionate  diminution  in  its  value  here,  with  reference  to  its  value 
in  other  countries,  could  not,  by  exportation  or  otherwise,  find  its  way 
out  of  our  separate  circulation.  It  is  excess  not  relievable  by  expor- 
tation. 
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With  respect  to  the  former,  it  may  perhaps  be  incon- 
siderately supposed,  that,  in  case  any  specific,  though 
remote,  period  should  be  fixed  for  the  termination  of  the 
restriction,  the  interests  of  that  corporation  would  lead  the 
Directors,  within  the  shortest  possible  time  after  the  passing 
of  a  law  for  that  purpose,  to  reduce  the  amount  of  their 
issues,  mitil  their  notes  should  have  been  so  raised  in  value, 
as  to  enable  them  to  purchase  gold  at  a  price  not  exceeding 
that  of  the  Mint  Unquestionably  it  is  in  their  power  to 
effect  such  a  diminution  very  rapidly.  If  the  separate 
advantages  of  any  part  of  the  community  could,  in  a  matter 
of  this  importance,  be  held  distinct  from  that  interest  which 
must  be  common  to  all,  in  guarding  against  any  general 
pressure  of  public  distress,  those  classes  who  suficr  most  by 
the  depreciation,  without  deriving,  even  indirectly,  any 
profit  from  it,  and  not  die  Bank,  would  be  most  benefited 
by  their  pursuing  this  line  of  conduct.  It  is  true,  however, 
.that  neither  the  great  profits  which  the  proprietors  of  the 
Bank  stock  have  derived  from  the  restriction,  nor  any  cir- 
cumstances by  which  they  stand  connected  with  the  govem- 
.ment,  or  the  trade  of  the  country,  would,  of  themselves, 
entitle  the  public  to  expect  that  the  Directors  should  make 
any  positive  and  considerable  sacrifice  of  the  interests  of 
their  constituents.  But,  how  far  would  this  be  the  case, 
should  they  pursue  a  more  moderate  course  ?  I  assume 
that,  in  the  event  of  a  period  for  the  opening  being  fixed, 
the  Bank  would  find  it  necessary  to  buy  gold.  In  order 
to  purchase  it,  they  would  be  obliged  to  give  the  market 
price ;  and  I  admit  that  the  difference  between  that  price 
and  that  of  the  Mint  woidd,  ultimately,  be  so  much  loss  to 
the  Bank.  But  then,  independently  of  the  profits  which 
they  have  made  of  late  years  by  an  enlarged  circulation, 
unattended  with  any  sacrifice  for  the  purchase  of  gold,  it 
is  obvious,  that,  in  whatever  proportion  above  the  Mipt 
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price  their  future  purchases  might  be  made,  in  the  same 
proportion  must  their  issues,  bearing  interest,  be  above  the 
amount  which  ought  to  be  in  circulation,  or  which,  in  fact, 
they  would  be  able  to  maintain  in  circulation,  if  the  restric* 
tion  did  not  exist.  Suppose  one  million  in  gold  to  be  bought 
at  an  average  of  ten  per  cent,  above  the  Mint  price,  in  the 
course  of  the  first  year  after  the  Bank  shall  have  received 
notice  of  a  definite  period  for  the  resumptioii  of  cash  pay- 
ments : — ^if,  during  that  year,  the  Bank  should  have  in  cir- 
culation, upon  an  average,  two  millions  of  paper,  beyond 
the  proportion,  which,  but  for  the  restriction,  it-  would  have 
been  able  to  issue,  the  immediate  and  accruing  profit  from 
the  interest  on  the  latter  sum,  would  be  exactly  equal  to 
the  contingent  loss  upon  the  purchase  of  the  gold,  when 
cash  payments  should  be  resumed. 

Without,  therefore,  exposing  the  proprietors  of  Bank 
stock-  to  any  material  loss,  or  probably  to  any  loss  at  all, 
the  Directors  may  effect  a  reduction  in  their  issues,  gradu- 
ally and  slowly,  by  apportioning  that  reduction  over  nearly 
the  whole  time  which  the  law  may  assign  to  them  to  pre- 
pare for  the  opening.  In  the  same  manner  they  may, 
during  the  whole  of  that  period,  and  without  forcing  the 
market,  be  adding  to  their  stock  of  gold,  of  which  the 
nominal  price  would  continue  to  fall,  in  proportion  as  the 
amount  of  their  notes  was  brought  nearer  to  its  proper 
level.  This  balance  of  profit,  from  excess  of  issues  on  the 
one  side,  and  of  loss  upon  their  purchases  of  gold  on  the 
other,  fluctuating,  perhaps,  in  a  trifling  amount  one  way  or 
the  other,  would  of  course  cease  altogether,  so  soon  as  the 
paper  should  be  restored  to  the  value  it  purports  to  repre- 
sent. 

The  Bank,  therefore,  as  a  trading  company,  Would  have 
very  little,  or  perhaps  no  inducement  to  make  a  sudden 
and  violent  reduction  of  its  issues ;  such  as  might  derange 
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prices,  and  distress  trade,  or  operate  to  the  prejudice  of  the 
fair  credit  and  legitimate  dealings  of  the  community.  In 
all  the  other  relations  of  life  and  public  duty  in  which  the 
Directors  stand, — as  merchants  of  the  first  eminence,— -as 
men  attached  to  the  prosperity  of  their  country,  and  studious 
to  preserve  that  high  estimation  in  which  they  are  justly 
and  universally  held,  they  would  find  the  most  powerful 
motives  for  adopting  a  moderate  and  cautious  line  of  con- 
duct, in  the  reduction  of  their  issues. 

It  win  not  escape  the  reader,  that,  in  the  view  which  I 
have  taken  of  the  mode  in  which  the  interests  of  the  Bank 
would  be  affected  by  the  necessity  of  purchasing  gold 
under  the  present  circumstances,  the  argument,  by  which  I 
have  endeavoured  to  shew  that  it  would  be  attended  with 
no  real  sacrifice,  is  derived,  not  from  a  comparison  with 
their  present  situation  and  advantages,  but  of  what  their 
situation  and  advantages  would  have  been,  from  the  circu- 
lation  which  they  would  now  have  been  able  to  maintain, 
if  no  interruption  had  taken  place  in  their  cash  payments. 
This,  and  not  their  present  scale  of  profits,  it  must  be 
obvious,  is  the  fair  comparison.  These  profits  are  in- 
creased, not  only  by  an  amount  of  issues  carried  beyond 
its  proper  limits;  but  by  the  Bank  being  relieved  alto* 
gether  from  the  necessity  of  purchasing  gold  in  proportion 
to  that  circulation,  or  indeed  of  purchasing  any  gold  at 
all.* 

*  Although  the  measure  of  the  loss  be  different,  in  principle  and 
in  degree,  it  is  as  much  a  diminution  of  profit  to  the  Bank,  to  pur- 
chase gold  at  3/.  17'.  10^  as  at  4/.  10«.  or  any  other  price.  The 
notes  issued  for  such  purchases  are  the  only  part  of  their  circulation 
from  which  they  derive  no  profit.  All  their  other  issues  are  upon 
securities  bearing  interest.  As  a  Bank,  therefore,  their  policy,  at  all 
times,  must  be  that  the  proportion  of  their  notes  issued  for  the  former 
purpose  should  be  as  small,  and  for  the  latter  as  large  as .  possible. 
Still  better  for  them,  if  this  buying  of  gold  can  be  dispensed  With 
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Another  difficulty  may  be  started  against  the  proposal 
for  fixing  a  period,  hovever  distant,  for  the  resumption  of 

altogether.  This  last  advantage  appears  to  be  ensured  to  the  Bank, 
so  lotag  aa,  by  an  excess  of  circulation,  the  market  price  of  gold 
shall  be  higher  than  4/.  per  ounce,  which  the  Directors  have  fixed 
upon  for  their  buying  price.  By  every  addition  to  their  circulation, 
therefore,  they  not  only  secure  to  the  Proprietors  of  Bank  stock  an 
augmentation  of  profit  proportionate  to  the  increase  of  that  circula- 
tion ;  they  also  effectually  guard  against  any  drawback  to  that  profit, 
by  permanently  maintaining  the  price  of  gold  above  4/.  per  ounce. 
This  course  of  proceeding  is,  at  once,  so  ingenious  and  so  simple, 
in  its  operation  so  efiectual,  and  in  its  application  so  completely  in 
the  power  of  those  who  are  exclusively  benefited  by  it,  so  long  as 
the  restriction  law  shall  continue,  that  it  is  not  very  surprising  that 
the  Proprietors  of  Bank  stock  should  be  disposed  to  resist  any  sug- 
gestion which  touches  that  law ;  and  to  prefer  the  sound  discretion 
of  the  Directors,  unfettered  by  the  controul  of  cash  payments. 

Every  one  must  be  aware  how  very  near  this  state  of  things,  now 
openly  avowed  as  a  system,  and  almost  claimed  as  a  right,  comes  to 
a  state  of  ptqfer  money^  according  to  the  definition  which  has  been 
given  of  paper  money.  It  is  paper  rendered  current  by  the  autho- 
rity, though  not  issued  for  the  benefit  of  the  State.  It  consists  of 
loans  advanced  at  interest :  that  interest  being  altogether  for  the  be- 
nefit of  the  corporation  of  the  Bank.  I  may  be  told,  however,  that 
there  is  no  resemblance  between  Bank  notes  and  paper  money,  be- 
cause these  notes  circulate  entirely  upon  confidence.  To  which  I  an- 
swer, that  the  law,  which  virtually  makes  Bank  paper  a  legal  tender, 
as  much  forces  it  into  circulation  in  this  country,  as  paper  money 
could  be  forced  in  any  other  country,  by  any  law,  which  might,  in 
the  most  direct  terms,  make  the  paper  of  such  a  country  a  legal 
tender.  Whether  the  government  first  originate  the  paper  money  in 
payment  of  its  own  creditors,  and  compel  all  other  persons  to  receive 
it  from  them ;  or  whether  it  authorize  a  Bank  to  advance  loans  of 
BQch  money  for  its  own  profit,  and  compel  all  other  persons  to  receive 
it  from  thoae  who  obtain  such  advances,  there  is  no  difference  as  to 
the  degree  of  compulsion.  I  may  add,  that,  in  both  cases,  such  paper 
will  be  received  in  the  purchase  of  all  commodities  by  a  reference 
to  the  price  of  the  precious  metals  in  that  paper ;  and  consequently 
that  the  {Mrinciple  which  delenniiiee  the  current  value  of  Bank 
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cash  payments ;  namely,  that  the  directors  of  the  Bank, 
notwithstanding  any  decision  of  Parliament,  may  increase 
the  amount  of  their  paper,  or,  at  least,  may  not  so  reduce 
that  amount,  as  to  be  prepared  for  the  opening,  when  the 
time  that  may  be  fixed  for  it  shall  arrive ;  and  that,  by  this 
expedient,  they  might  compel  Parliament  to  grant  them  a 
further  term  in  the  restriction. 

That  any  provision  which  Parliament  can  make  for  ter- 

DOtes  and  of  paper  money  respectively,  is  the  same.  Confidencey  in 
the  sense  in  which  it  is  here  used,  is  only  the  measure  of  that  value. 

I  have  thought  it  necessary  to  state  thus  much,  because  the  asser- 
tion, that  "  a  Bank  note  is  never  forced  into  circulation,"  is  con- 
stantly put  forward  as  an  irrefragable  proof  that  those  notes  cannot 
be  depreciated.  May  I  be  allowed  to  ask,  whether  the  Bank  do  not 
pay  the  public  dividends,  and  whether,  under  the  law  for  raising  the 
Property  Tax,  they  do  not  pay  them  at  the  rate  of  eighteen  shillings 
for  every  twenty  shillings  stipulated  for  in  the  contract?  What  would 
be  thought  of  the  logic  of  any  man  who  should  tell  the  public  cre- 
ditor, that  he  is  not  compelled  to  take  eighteen  shillings  in  the  pound, 
because  he  is  at  liberty  to  abstain  from  receiving  his  dividend  at  all? 
But  if  he  does  receive  his  dividend,  he  is  compellable  to  leave  two 
shillings  in  the  pound,  or  ten  per  cent,  in  the  hands  of  the  Bank,  in 
trust  for  the  use  of  the  State.  He  is  equally  compelled  to  receive  the 
remaining  eighteen  shillings  in  Bank  paper,  subject,  however,  to  the 
same  option  of  not  receiving  them  at  all.  A  payment  in  such  paper 
is,  at  this  moment,  a  virtual  deduction  from  his  dividend  of  three 
shillings  more,  or  of  fifteen  per  cent. ;  just  is  much  a  real  and  a 
forced  deduction,  as  if  it  were  made  directly  from  eighteen  shillings 
of  standard  money,  under  all  the  powers  and  penalties  of  the  Property 
Act.  The  public  creditor,  therefore,  receives  fifteen  shillings  in  the 
pound  of  fiandard  sterling  money  and  no  more.  If  the  Bank  of  Eng- 
land were,  to-morrow,  to  issue  such  an  amount  of  notes  as  would 
reduce  the  paperpownd  ia  value  to  one  shilling's  worth  of  gold,  every 
man  would  be  compeUed^  just  as  much  as  he  is  noccr,  when  it  is  still 
woi*th  seventeen  shillings,  to  receive  those  paper  pounds  for  twenty 
shillings  each. 

Preposterous  as  this  extreme  case  may  appear,  there  is  no  security* 
as  the  law  now  stands,  against  such  an  issue,  except  in  the  diwretUm 
of  the  Bank. 
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minating  the  restriction  will  be  so  far  incomplete,  that  it 
will  not  necessarily  carry  along  with  it  the  means  of  en- 
forcing its  own  object,  is  certainly  true.  This  objection, 
however,  to  the  specific  period  suggested  by  the  Bullion 
Committee,  would  equally  apply  to  any  other  proposal 
founded  on  the  principle  of  assigning  some  fixed  determi- 
nation to  the  operation  of  the  restriction  law.  But  this 
difficulty,  like  that  which  would  arise  from  an  over-rapid 
diminution  of  Bank  paper,  rests  on  a  supposition  possible 
certainly,  but  most  improbable.  They  are  both  extreme 
cases.  Neither  of  them  stated,  nor  contemplated,  by  those 
who  concur  in  the  principles  and  suggestions  of  the  Re- 
port :  though  intimated  in  language  too  plain  to  be  mis- 
understood, by  those  who  profess  themselves  most  anxious 
to  prevent  any  change  in  the  present  system.  As  far  as 
these  insinuations  afibct  the  character  of  the  Bank,  they 
may  do  mischief,  as  coming  from  persons  professing  to  be 
friendly  to  that  institution.  The  conduct  of  the  Directors, 
imder  whatever  arrangement  may  be  finally  adopted  by 
the  wisdom  of  Parliament,  will,  I  am  confident,  fully  shew 
that  all  such  insinuations  are  entirely  unfounded. 

With  respect  to  the  manner  in  which  our  trade  may  be 
affected  by  the  resumption  of  cash  payments,  no  argument 
has  been  offered  to  shew,  and  no  statement,  I  am  persuaded, 
can  be  produced  to  prove,  that  any  serious  difficulty  or 
pressure  is  likely  to  arise,  if  the  excess  of  our  circulation 
shall  be  withdrawn  in  that  gradual,  cautious,  and  almost 
imperceptible  manner,  in  which  this  change  may  be  effected, 
in  case  two  years  shall  be  allowed  for  the  purpose.  This, 
besides,  is  a  period  within  which  every  adventure  now 
pending  will  probably  be  completed,  and  every  credit 
now  outstanding  brought  to  maturity.  Every  merchant, 
consequently,  will  have  ample  notice,  and  full  time  to 
regulate  his  dealings,  and  to  bring  his  affairs  within  such 
a  compass,  compared  to  his  capital  and  state  of  credit,  as 
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he  may  think  prudent  and  necessary.  No  one  will  be 
taken  by  surprise.  There  will  be  no  sudden  fall  in  the 
price  of  goods ; — ^no  rapid  fluctuations  in  the  markets.  Our 
currency,  I  am  sanguine  enough  to  hope,  may  be  brought 
back  to  its  sound  state,  if  not  altogether  without  difficulty 
in  some  quarters,  at  least  with  much  less  difficulty  than 
has  been  experienced  within  these  few  last  months,  from 
the  consequences  of  the  speculation  and  over-trading, 
created  and  fostered  by  the  excess  of  that  currency. 

Some  persons,  wholly  unacquainted  with  the  nature  of 
commerce,  or  with  any  of  the  details  or  bearings  of  the 
subject,  I  am  told,  dismiss  the  Bullion  Report  with  a 
short  remark,  **  that  it  recommends  what  is  impossible ; 
for  that  gold  cannot  be  procured.'^  To  this,  I  think  I 
have  already  given  a  sufficient  answer,  unless  the  prin- 
ciples which  regulate  the  purchase  and  sale  of  the  precious 
metals  are  now  become  altogether  different  from  those 
which  have  hitherto  applied  invariably  to  all  commodities 
which  can  be  the  objects  of  barter.  I  may,  however,  fur- 
ther observe,  that  gold  does  not  form  the  basis  of  the 
currency  of  any  other  country  ; — that  the  quantity  of  gold 
in  Europe  is  not  less  now,  and  is  probably  greater,  than  it 
was  at  any  former  period ;  that  the  price  has  not  risen  on 
the  Continent ; — that  it  is  to  be  purchased  in  the  markets 
there ;  in  the  markets  of  Africa  and  America ;  in  our  own 
market.  If,  in  these  markets,  the  Bank  will  buy  pro- 
gressively, and  through  proper  agents,  whatever  gold  bul- 
lion may  be  obtained  without  raising  the  price  against 
itself,  a  very  large  quantity  may  be  procured  in  two  years, 
and,  upon  the  whole,  at  a  fair  price.  But  then,  in  order 
to  ascertain  what  is  a  fair  price  for  gold,  we  must  take  its 
relative  value*  to  silver  such  as  it  now  exists. 

*  Supposing  that  value,  as  it  appears  by  the  evidence  of  Mr.  Gre- 
fulhe  and  others,  to  be  on  the  Continent  fifteen  and  a  half  to  one ; 
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It  is  no  secret,  that  the  Bank,  soon  after  the  Restriction, 
bought  and  imported  a  very  considerable  supply  of  gold. 
It  has  since  issued  very  little.  To  these  facts,  I  may  add 
my  confident  opinion  (though  this  of  course  can  be  only 
matter  of  opinion),  that  it  is,  therefore,  actually  possessed 
of  a  large  stock  of  gold.  This  stock,  even  without  any 
addition,  would,  of  course,  be  brought  nearer  to  the  pro* 
portion  which  it  ought  to  bear  to  the  amount  of  notes  is- 
sued, as  the  latter  is  gradually  diminished. 

A  great  quantity  of  gold,  which  is  now  hoarded,  would 
also  make  its  appearance,  if  guineas  were  restored  to  their 
use  and  value  as  currency.  In  this  respect,  the  country  is 
in  the  same  situation  as  it  was  in  King  William'^s  time, 
when  our  metallic  currency  was  so  much  depredated.  Be- 
fore the  determination  to  restore  that  currency  to  its 
standard,  pieces  of  full  weight  were  as  scarce  as  guineas 
are  now ;  but  when  that  determination  was  taken  and  car- 
ried into  effect,  a  great  quantity  of  good  money,  which  had 
been  hoarded,  was  brought  back  into  circulation. 

In  opposition  to  all  these  grounds  of  confidence,  that  the 
difficulty  of  resuming  cash  payments  will  not  be  so  great 
as  is  generally  imagined,  it  has  been  stated,  that  the  in- 
crease of  our  commerce  and  of  our  revenue  requires  a  vast 
increase  of  currency. 

It  might  easily  be  shewn,  indeed  it  is  obvious,  that  in  a 
country  at  once  rich  and  free,  in  which,  from  these  ad- 
vantages, joined  to  the  long  enjoyment  of  public  tranquil- 
lity, credUy  either  verbal  or  written,  transferable  or  dor- 
mant, is  extended  to  all  the  transactions  of  society,  ope- 
rations to  a  much  greater  amount  may  be  carried  on  with 

then,  fifteen  and  a  half  ounces  of  silver  are  equal  to  3/.  17'*  10^,  or 
to  an  ounce  of  gold.  In  Bank  paper,  fifteen  and  a  half  ounces  of 
standard  silver,  at  the  present  market  price,  which  is  about  5f.  10|c^. 
per  ounce,  cannot  be  purchased  for  less  than  ninety-one  shillvngs. 
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a  proportion  of  currency  which  would  be  altogether  in- 
sufficient for  the  same  operations  in  another  country,  not 
possessing  these  benefits,  or  in  which  they  might  be  less 
firmly  established,  or  less  amply  enjoyed.  In  this  coun* 
try,  where  they  are  all  united  in  the  highest  degree,  the 
ingenuity  of  individuals,  especially  of  our  merchants  and 
bankers,  is  constantly  at  work,  to  devise  new  means  of 
substituting  credit  for  the  actual  intervention  of  money, 
and  to  find  fresh  expedients,  either  to  supply  its  place,  or 
to  economize  the  use  of  it,  in  their  dealings  with  one 
another.  If  this  were  a  proper  occasion  for  such  a  de- 
tail, it  might  easily  be  shewn,  that  in  this  way  many  im- 
provements have  been  made,  of  late  years,  in  the  mode  of 
carrying  on  the  banking  and  commercial  concerns  of  the 
metropolis,  all  tending  to  introduce  a  greater  economy  in 
the  use  of  money.  The  quantity  of  currency  therefwe,  re- 
quisite  for  the  purpose  of  exchanging  and  distributing 
the  commodities  of  a  country,  is  not  to  be  measured  by 
the  extent  of  its  wealth  and  commerce,  compared  with  the 
wealth  and  commerce  of  other  countries,  or  with  its  own, 
at  former  periods.  Neither  is  that  quantity  to  be  mea^ 
sured  by  the  public  revenue.  In  proof  of  this  assertion, 
as  i^licable  to  the  present  state  of  this  country,  it  is  not 
necessary  to  go  into  a  minute  statement  of  the  course  of 
proceeding  at  the  Exchequer,  although  it  is  by  such  a  de- 
tail that  the  proof  would  be  most  completely  established. 
It  is  sufficient  to  state,  that  in  the  evening  of  each  day,  the 
whole  receipt  of  the  revenue  within  that  day,  is  carried  to 
the  Bank ;  and  tixat  firom  the  Bank  the  whole  amount  of 
such  receipt  may  be,  and  probably  is,  sent  into  circulatioft 
again  on  the  following  day,  in  the  discount  of  commercial 
or  government  securities.  If  the  daily  receipt  of  the  Ex- 
chequer be,  upon  an  average,  increased  from  twenty  to  one 
hundred  thousand  pounds,  it  by  no  means  fScdlows,  that  any 
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thing  like  a  proportionate  increase,  or  indeed  that  any  very 
considerable  increase  in  the  whole  amount  of  the  circula- 
tion would  be  requisite,  in  consequence  of  this  increase  in 
the  revenue.  Did  any  man  before  the  Restriction,  ever 
dream  of  enquiring  into  the  numerical  amount  of  Bank 
issues,  and  of  regulating  and  adjusting  that  amount  by  the 
quarterly  account  of  the  Consolidated  Fund,  or  by  the 
annual  return  of  our  Imports  and  Exports  ?  What  is  the 
link  which  connects  the  value  of  paper,  regulated  in  its 
amount  by  some  such  numerical  scale,  ^th  that  of  the 
precious  metals  ?  By  what  standard  of  value  is  that  scale 
to  be  increased  or  diminished?  Is  that  standard  to  be 
sought  for  in  artificial  checks  and  banking  regulations— 
bye-laws  of  the  Bank  Corporation,  made  not  for  the  object 
of  restraining  their  loans,  but  for  their  own  protection 
against  the  risk  of  insolvency  in  those  to  whom  such  loans 
are  advanced  ? 

But  even  if  it  were  admitted,  that  a  much  greater  nu- 
merical amount  of  money  is  necessary  in  consequence  of  the 
increased  revenue  and  commerce  of  the  country,  it  by  no 
means  follows,  that  this  augmentation  would  require  to  be 
made  in  the  metallic  part  of  our  currency.  Circulating 
credit,  either  in  the  shape  of  bank  notes,  or  in  some  other 
description  of  security,  will  always  be  preferred  to  coin  in 
all  the  large  operations  of  trade.  For  all  considerable  pay- 
ments, paper  possesses  many  obvious  advantages  over  me- 
tallic currency.  In  other  respects  it  is  also  more  con- 
venient. The  actual  holder  of.  a  note,  convertible  at  will 
into  cash,  knows  that  the  guineas  which  that  note  repre- 
sentSf  and  which  it  can  always  command,  are  not  liable  to 
be  under  weight,  or  to  become  so  by  wear  in  his  possession ; 
while  every  person  who  may  receive  that  note  in  succession, 
^ually  knows  that,  without  the  trouble  of  weighing,  or  the 
risk  of  deception,  it  conveys  the  same  title  to  him. 
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The  Bullion  Committee  proposes,  that  the  small  notes  of 
the  Bank  of  England  should  not  be  withdrawn  till  a  cer- 
tain period  after  the  resumption  of  cash  payments.  If  this 
precaution  should  be  adopted,  I  have  no  doubt  that  many 
<^  those  small  notes  will  continue  to  circulate  till  the  end 
of  that  period,  from  the  preference  which,  in  many  in- 
stances, will  be  given  to  them  over  gold.* 

It  has  been  suggested,  as  another  objection  against  ter- 
minating the  Restriction  law,  that  a  state  of  circumstances 
might,  by  possibility,  arise,  in  which  it  might  be  proper 
to  re-enact  that  law. 

I  admit  that  it  is  possible,  in  the  present  extraordinary 
state  of  the  world,  that,  in  the  course  of  events,  a  recur- 
rence of  similar  circumstances,  of  general  alarm,  commer- 
cial pressure,  and  stagnation  of  individual  credit,  such  as 
existed  in  1797,  may,  at  some  future  period,  again  compel 
the  Government  of  this  country  to  afford  to  the  Bank  a 
temporary  protection  against  the  demands  which  may  be 
made  upon  it  for  gold.  For  it  must  be  obvious,  that  no 
Bank,  however  cautious  and  prudent,  can  possibly  exist, 
either  with  advantage  to  itself  or  to  tiie  country,  unless  its 
circulation  of  paper,  upon  an  average,  shall  considerably 
exceed  the  amounts  of  its  deposits,  in  cash  or  bullion,  for 
meeting  the  possible  demands  that  may  be  made  upon  it. 
The  consequences  of  sudden  public  alarm  cannot  be  mea^ 
sured.  They  baffle  all  ordinary  calculation.  Cash  is 
then  witiidrawn,  not  because  the  circulation  is  excessive, 

*'  The  withdrawing  of  the  small  notes  is  a  measure  suggested  by 
considerations  of  pablic  expediency  which  ought  to  outweigh,  per- 
haps, the  economical  advantages  which  the  country  derives  from  the 
use  of  them.  It  is  not  necessary  at  present  to  examine  the  question 
in  this  comparative  view,  although  I  own  that  I  very  much  doubt 
whether  country  banks  ought  not  to  be  allowed  to  issue  notes  as  low 
as  two  pounds. 

VOL.  I.  L 
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but  by  the  country  banks  and  the  town  bankers^  for  the 
purpose  of  meeting  possible  demands  upon  them,  and  by 
the  community  at  large,  either  directly  from  the  Bank,  or 
indirectly  through  the  former  channels,  for  the  purpose  of 
hoarding,  from  the  dread  of  some  imaginary  or  contingent 
danger.    In  such  a  crisis,  every  reduction  in  the  amount 
of  bank  paper,  is  so  far  from  checking  the  drain,  that  it 
aggravates  the  general  distress ;  because  the  gold  which  is 
taken  out  of  the  Bank,  instead  of  bdng  substituted  in  cir- 
culation for  the  notes  withdra,wn  from  it,  is  for  the  most 
part  locked  up,  and  thus,  in  proportion  as  the  stagnant 
and  straightened  circulation  wants  life  and  aid,  it  becomes 
every  day  more  embarrassed,  whilst  each  new   calamity 
produced  by  such  a  state  of  things,  contributes  to  spread 
and  increase  the  general  apprehension.      It  is  therefore 
manifest,  that  by  a  possible  combination  of  circumstances, 
the  Bank  might  be  driven  to  part  with  its  last  guinea,  not 
only  without  having  checked  the  drain,  but  with  the  cer*- 
tainty  of  increasing  it,  in  proportion  as  the  amount  of  their 
notes  was  diminished.   At  such  a  moment,  the  preservation 
of  the  Bank  from  actual  failiu^,  though  an  important, 
is  but  a  secondary  consideration :— ^that  of  the  countiy  is 
the  first.     The  possible  cases,  however,  which  may  call  {of 
such  an  intervention  of  power,  are  not  capable  of  being 
foreseen  or  defined  by  law.     The  necessity  may  not  occur 
again :  if  it  should,  the  application  of  the  remedy  must 
be  left  to  thooe  who  may  then  be  at  the  head  of  affairs, 
subject  to  their  own  responsibility,  and  to  the  judgment  of 
Parliament.     But  I  must  observe,  that  in  proportion  as 
the  knowledge  to  be  derived  from  the  experience  of  1797, 
on  the  one  hand,  and  of  the  two  last  years  on  the  other, 
shall  be  more  generally  spread  through  the  country,  and  as 
the  principles  of  our  monied  system  and  of  circulating 
credit  shall  be  better  known  and  more  generally  under- 
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stood,  will  the  recurrence  of  such  a  crisis  be  rendered  lesj» 
probable,  the  danger  of  it  more  easily  met  and  overcdme, 
and  .the  natiire  of  the  remedy,  as  well  as  the  ext^t  to 
which  it  may  be  used,  more  fully  ascertained.  It  is  apos^ 
sible,  temporary,  and  transient  interrupition  of  the  ordinary 
course  of  our  circulation,  of  which  we  are  ctmipcllled  to 
meet  the  risk,  in  order  to  insure  to  ourselves  the  habitual, 
permanent,  and  incalculable  advantages  of  an  extensive  and 
secui^  circulating  paper  credit  This  is  the  lesson  we 
should  learn  from  the  use  of  the  Restriction  in  1797,  on  the 
one  hand ;  and  from  the  inconveniences  to  which  the  abuse 
cf  it  has  led  on  the  bthen 


It  hiis  been  objected,  that  the  consequences  derived  from 
the  arguments  which  prove  the  depreciation  of  our  cur- 
rency, if  pushed  to  their  full  extent,  would  go  to  establish 
a  title  in  persons  who  suffer  from  being  paid  in  that  depre- 
ciated currency,  to  some  compensation  for  the  difference 
between  the  payment  received,  and  the  amount  in  standard 
money  of  their  just  and  legal  demands.  According  to  the 
principles  of  strict  justice,  it  may  indeed  be  impossible  to 
deny  that  this  compensation  is  due  to  them.  The  injury 
which  they  now  sustain,  by  being  paid  in  bank-notes,  is 
precisely  of  the  same  description  as  if  they  were  compelled 
to  receive  in  payment  clipped  and  light  coin.  In  the  latter 
«a8e,  every  man  would  agree  that  such  coin  ought  to  pass, 
not  by  tale,  and  according  to  its  denominatioin,  but  by 
weight  only.  To  the  former,  the  satme  principle  might 
iapply.  But  no  arguments  are  to  be  looked  at  with  more 
suspicion  than  those,  which,  from  the  acknowledged  im* 
possibility  of  attaining  to  perfection,  would  infer,  that  it  is 
absurd  to  attempt  the  nearest  posrible  approximation  to  it 
If  a  system  be  erroneous,  the  very  consequaices  of  its 
errors  generally  constitute  the  most  powerful  impediment 
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to  a  correction  of  it  But  if  that  impediment  were  to  be 
held  conclusive,  the  result  would  be  no  other  than  this — 
that  the  errors  of  inadvertency,  when  they  have  prevailed 
for  a  certain  time,  are,  upon  a  discovery  of  their  nature,  to 
be  persevered  in,  from  deliberation  and  choice.  In  the 
present  instance,  the  result  would  be,  that,  a  certain  de- 
gree of  injustice  having  been  innocently  done,  and  a  cer- 
tain degree  of  injury  unavoidably  suffered,  the  awakened 
consciousness  of  that  injustice  and  that  injury,  should  only 
lead  to  an  advised  confirmation  of  the  system  by  which  they 
have  been  produced.  Any  man  who  will  give  the  slightest 
consideration  to  the  subject,  will. see  that  it  is  not  possible 
to  redress  the  inconveniences  which  have  been  sustained ; 
and  to  every  man  of  sober  understanding,  ^*  that  it  is  im- 
|X)S8ible,^  is  a  sufficient  answer.  But  the  future  is  within 
our  power.  The  Legislature  can  prevent  the  continuance 
and  augmentation  of  the  evil;  and  it  is,  therefore,  its 
bounden  duty  to  do  so. 


I  am  not  sure  that  some  persons  will  not  be  found  who,  how- 
ever unable  to  deny  that  the  depreciation  of  our  paper  is 
proved  beyond  all  doubt,  will  still  be  disposed  to  maintain 
diat  the  evil  of  such  a  state  of  things,  great  as  it  is,  is  more 
than  cojoapensated  by  some  greater  public  advantages.  It 
will  be  incumbent  upon  them  to  shew  what  those  advan- 
tages are,  that  ought,  in  their  judgment,  and  in  their  mo* 
rality,  to  outweigh  the  strongest  claims  of  justice,  and  the 
plainest  dictates  of  public  honour;  and  distinctly  to  point 
out  to  what  extent,  and  by  what  classes  of  the  community^ 
they  are  enjoyed.  I  piurposely  forbear  again  adverting  to 
the  various  classes  and  descriptions  of  persons,  subsisting 
upon  fixed  incomes,  whom  I  have  already  shewn  to  be  pre- 
eminently  (though  they  are  not  exclusively)  sufferers  from 
the  present  state  of  things. 
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First,  then,  is  it  for  the  benefit  of  the  landed  interest 
that  die  present  system  should  be  continued  ?  Surely  this 
part  of  the  community  is  too  just  to  wish  for  profit  to  be 
obtained  at  the  expense  of  others,  even  their  nearest  rela- 
tions or  friends ;  too  Enlightened  to  countenance  a  system 
•which,  progressive  in  its  nature,  would,  if  unchecked,  ulti- 
mately lead  to  the  subversimi  of  all  property.*  One  large 
class  of  landed  proprietors  indeed— -those  whose  lands  are 
actually  under  lease — being  for  the  remainder  of  those 
leases  within  the  description  of  persons  of  fixed  income, 
•suffer  in  the  same  manner  as  other  persons  which  that  class 
comprehends.  They  even  suffer  more ;  inasmuch  as  the  re- 
served rent  is  generally  subject  to  repairs  and  outgoings, 
the  expense  of  which  is  of  course  increased  in  proportion 
to  the  depreciation  of  the  currency  in  which  it  is  paid.  In 
such  a  state  of  things,  landlords  will  be  naturally  disin- 
dined  to  grant  new  leases..  Is  this  the  way  in  which  the 
^cheapness  of  paper  is  to  contribute  to  the  improvement  of 
their  estates  P  So  far  from  it,  that  every  landlord  must  be 
satisfied,  by  a  moment^s  reflection,,  that  the  advancement 
of  agriculture  is  best  secured  by  holding  out  a  fair  induce- 
ment to  the  employment  of  capital  in  this  most  essentiai 
branch  of  national  industry;  and  that  it  is,  by  the  real 
improvement  of  the  land,  and  not  by  a  mere  nopiinal  in^ 
crease  in  the  annual  rent,  that  he  must  measure  the  rise  in 
the  value  of  his  estate.  If,  by  good  husbandry,  the  pro- 
duce of  an  estate  be  doubled,  its  real  value  will  be  propor- 
tionably  increased  ;  but,  if  the  produce  remain  the  same, 
and  the  increased  rent,  in  Bank  paper,  be  not  exchangeable 
for  a  greater  quantity  of  gold  than  the  landlord  was  en- 

*  If  ever  there  was  a  proposition  universally  true,  this  has  proved 
itself  to  be  so  in  all  countries  in  which  paper  currencjfy  from  any 
^combination  of  circumstances,  has  been  suflfeired  to  grow  into  ^  paper 

MONEY. 
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titled  to  receive  under  the  old  rent,  the  real  value  of  the 
estate  will  be  any  thing  but  augmented  by  such  a  rise 
in  the  rent.* 

Secondly,  is  the  comn^ercial  class  really  benefited  by  this 
state  of  things  ?  It  is  impossible  to  deny  that  some,  and 
perhaps  many  individuals,  connected  with  trade,  have  de- 
rived advantage  from  the  greatly  increased  facility  which 
has  prevailed,  within  these  two  or  three  last  years,  of  ob* 
taining  credit  upon  the  discount  of  commercial  securities ; 
and  that  a  few  who  have  been  fortunate,  in  watching  theii* 
opportunities,  and  in  boldly  availing  themselves  of  this 
£Etcility,  have  made  great  and  rapid  profits  by  their  specu> 
lations.  But  whether  the  mercantile  body  of  this  country^ 
considered  in  the  a^^regate,  has  reaped  any  substantial 
advantage,  or  will  ultimately  derive  any  benefit,  from  the 
superabundance  of  paper  currency  is,  to  me  at  least,  a 
much  more  doubtful  question.  It  is  impossible  for  any 
observer  of  events  accurately  to  discriminate  between  the 
adventures  to  which  this  excess  has  given  rise,  or,  at  least, 
a  principal  aid  and  support,  and  those  which  have  their 
foundation  in  the  mercantile  capital  and  industry  of  the 
country,  and  would  have  been  carried  to  the  same,  or» 
perhaps,  to  a.  greater  extent,  if  the  amoimt  of  discounts  and 
4drculation  had  been  kept  within  those  limits  which  are 
compatible  with  the  sound  state  and  undepreciated  value 
of  our  currency.     That  some  speculations  which,  it  may 

*  The  price  of  land  (either  to  rent  or  sell),  like  that  of  all  other 
objects,  is,  of  course,  raised  in  proportion  to  the  depreciation  of  onr 
currency.  But  the  greatest  part  of  the  increased  value  which  landed 
■property  has  acquired  within  these  last  ten  years  is,-  I  belieye,  for^ 
tunately  for  the  prosperity  of  this  country,  of  a  more  durable  and 
substantial  nature,  and  is  fairly  to  be  accounted  for  by  the  great  Im- 
provements made  in  the  science  and  practice  of  agriculture ;  by  which 
the  productions  of  our  soil  have  been  both  ameliorated  in  quality  and 
increased  in  quantity. 
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be  fairly  presumed,  beloog  to  the  former  class,  have  turned' 
out  unfortunate;  whilst  others,  which  are  still  pending, 
are  of  precarious  issue,  is,  I  am  afraid,  an  opinion  but 
too  well  founded,  and  one  to  which,  I  apprehend,  recent 
and  passing  events  have  made  many  converts  among  those 
who  have  the  best  practical  knowledge  on  these  subjects. 

The  convulsions  of  the  world  have  thrown  a  principal 
part  of  the  trade  of  Europe  and  America  into  new  channels. 
The  first  who  explored  those  channels,  and  had  the  address 
to  elude  the  difiSculties  and  dangers  which  beset  the  ap- 
proaches to  them,  were  eminently  successful.  Their  exports 
were  inadequate  to  the  demand  abroad;  their  returns 
unequal  to  our  wants  at  home.  Great  profits  were  the 
result.  This  result  became  generally  known,  and  the 
temptation  was  irresistible.  Not  only  the  original  adven- 
turers, in  most  instances,  re-embarked  largely  in  the  same 
pursuits;  but  hosts  of  new  ones  sprung  up  in  every  comer 
of  the  kingdom :  every  one,  anticipating  a  gain  Uke  that  of 
the  first  speculations,  became,  of  course,  anxious  to  pro- 
cure credit  to  the  greatest  possible  amount;  negotiable 
securities  were  multiplied  in  every  shape, — discoimt  was 
sought  for  in  every  quarter,^ngenuity  was  at  work  to  mul- 
tiply the  means  of  obtaining  and  affording  accommodation* 

^  It  has  been  said,  that  any  step  which  may  be  taken  towards  the 
resumption  of  cash  payments,  would  immediately  compel  the  Bank 
Directors  to  reduce,  in  a  very  great  degree,  the  amount  of  thehr 
accommodation  to  the  merchants ;  and  some  persons  hate  gone  so  far 
as  to  insinuate  that  they  would  probably  cease  to  discount  altoegther. 
The  abettors  of  the  present  system  have  used  this  language  with 
much  success,  as  the  means  of  creating  an  alarm  in  the  mercantile 
world.  To  me  there  appears  to  be  no  necessity  for  making  any  sud- 
den or  violent  diminution  in  their  discounts :  indeed,  there  is  no 
reason  why  they  might  not  be  continued  to  the  same  amount  as  at 
present.  Every  facility  that  could  be  required  would,  no  doubt,  be 
afforded  by  parliament  in  this  respect*  The  whole  of  the  six  millions. 
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SO  long  as  the  sales  were  brisk,  so  long  as  the  demand, 
both  for  raw  materials  and  manufactured  goods,  continued 
to  increase,  and  prices  to  rise  in  the  home  market,  every 
thing  went  on  smoothly,  as  much  to  the  satisfaction  of  the 
manufacturer  and  merchant,  as  of  those  to  whom  they  were 
indebted  for  the  discount  of  their  bills.  It  was  then  that 
all  these  parties  discovered  to  what  a  degree  the  suspension 

advanced  in  consideration  of  the  deposits  of  public  money,  if  neces- 
sary, might  be  repaid ;  and,  instead  of  this  advance,  an  annual  sum 
might  be  paid  by  the  Bank  to  the  public,  equivalent  to  the  saving  on 
the  interest  of  this  loan.  This  repayment  would  afford  to  the  Bank 
more  than  a  sufficient  latitude  for  gradually  reducing  their  circula- 
tion without  any  diminution  whatever  of  their  commercial  discounts. 
But  this  is  a  narrow  view  of  Uie  question.  The  root  of  the  evil  b  not 
in  the  discounts  of  the  Bank.  Their  power  of  giving  an  increased 
accommodation  to  the  trade  of  the  country,  and  the  extent  to  which 
it  is  now  carried,  depend  more  on  the  greatly  increased  amount  of 
the  balances  deposited  by  Government  in  their  hands,  and  which  are 
lent  out  again  upon  good  bills  of  exchange,  than  upon  the  enlarged 
amount  of  their  circulation.  The  amount  of  these  deposits  is  inde- 
pendent of  the  amount  of  the  latter,  and  would  not  be  affected  by  its 
reduction ;  whilst  the  effect  of  that  reduction,  in  raising  the  value  of 
their  paper,  would  be  precisely  the  same,  whether  it  were  brought 
about  by  a  diminution  of  their  loans  to  Government  or  to  individuals; 
because  it  is  to  the  aggregate  excess  of  their  issues,  and  not  to  the 
particular  nature  of  the  securities  on  which  they  are  made,  that  the 
depreciation  is  to  be  ascribed.  That  excess  affords  a  facility  to  the 
abuse  of  credit,  and  gives  birth  to  wild  adventures  in  other  quarters : 
those,  I  admit,  will  be  checked  by  a  diminution  in  the  total  amount 
of  their  currency ;  although  it  should  be  effected  without  any  dimi- 
nution in  the  scale  of  commercial  discounts  at  the  Bank  of  England. 
But  have  we  not  seen  enough  of  the  ultimate  effects  of  this  artificial 
facility,  and  these  forced  speculations  ?  To  those  who  still  shut  their 
eyes  to  the  melancholy  but  instructive  lessons  which  we  have  lately 
received  in  this  respect,  it  would  be  useless  to  offer  any  other  proofe 
of  their  dangerous  tendency.  They  would  remain  unconvinced, 
even  if  all  the  follies  of  the  South  Sea  adventure,  or  of  the  Missi- 
sippi  scheme,  were  acted  over  again. 
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of  cash  payments  afforded  facility  and  security  to  the  ex- 
tendon  of  this  description  of  credit :  but  the  currency,  in 
which  the  discounts  were  effected,  became  depreciated  in 
proportion  to  the  rapid  increase  in  its  amount*  If  trade 
had  continued  in  its  ancient  and  accustomed  course,  and 
the  spirit  of  rash  adventure  had  not  been  excited  by  new 
prospects  of  extravagant  gain,  there  is  reason  to  believe 
that  the  expense  of  discount,  aided  by  the  strict  adherence 
of  the  Bank  to  its  long-established  regulations,  and  by  the 
reluctance  to  engage  in  country  banks,  which  had  been 
created  by  the  disasters  of  179S  and  1797,  might  have 
afforded,  for  some  time  longer  (as  they  had  for  several  years 
after  the  restriction  was  first  imposed),  a  suiScient  guard' 
against  any  very  material  excess,  or  any  great  depreciation 
of  our  currency.  But,  on  this  occasion,  the  directors  of  the 
Bank  appear  to  have  considered  the  increased  eagerness 
for  discount  as  requiring  some  increased  indulgence  on 
their  part ;  and,  perhaps,  whilst  trade  appeared  so  flourish- 
ing, it  was  not  imnatural  that  they  should  consiilt  their 
own  fair  interest  as  bankers  in  this  respect. 

The  amount  of  their  paper  was,  in  consequence,  con- 
siderably increased,  although,  by  the  great  and  simul- 
taneous augmentation  in  the  circulation  of  country  banks, 
the  use  of  Bank  paper  beyond  the  limits  of  the  metropolis 
i)ecame  every  day  more  circumscribed.  Under  these  cir- 
cumstances, the  rise  in  the  price  of  goods,  which,  at  first, 
was  the  effect  of  an  increased  demand,  was  soon  consider!^ 
bly  aided  by  the  depreciation  of  the  currency,  as  well  as 
by  the  power  which  the  facility  of  discount  afforded  to  new 
speculators  (calculating  upon  a  still  further  rise)  ot  keep- 
ing back  their  purchases  from  market.  Thus  the  diminu- 
tion in  the  value  of  our  currency,  brought  on  in  a  great 
.measure  by  this  mercantile  delttsum^  has,  in  its  turn,  been 
4)ne  of  the  principal  means  by  which  the  latter  has  been 
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kepi  up  and  supported  in  the  h<Hne  market.  Many  a 
speculation)  probably,  within  these  two  last  years,  for 
which  the  party  takes  to  himself  the  credit  of  commercial 
ocuteness  and  great  foresight,  was  principally  founded, 
however  unconsciously  to  himself  at  the  time,  in  the 
decreamng  value  of  our  currency. 

In  making  use  of  the  words  **  mercantile  delusion,^  as 
applicable  to  a  considerable  part  of  the  trade,  which  has 
been  created  and  fostered,  within  the  two  or  three  last  years, 
by  the  circumstances  which  I  have  stated,  I  feel  that  it 
would  be  incumbent  upon  me  to  offer  some  more  enlarged 
explanation  of  the  subject,  if,  unfortunately,  many  recent 
occurrences  did  not,  at  once,  establish  the  facts,  and  justify 
the  terms  I  have  applied  to  them.  In  the  nature  of  things, 
such  a  speculation  could  not  continue  universally  and  un. 
interruptedly  fortunate.  The  markets,  at  first  scantily 
supplied,  would  soon  be  overstocked.  Some  of  the  adven- 
turers, from  being  too  late,  others,  from  ignorance  or  mis- 
conduct, extravagance  or  misfortune,  would  faiL  The 
chain  was  sure  to  give  way  in  some  of  its  links ;— -great  and 
numerous  failures  are  the  consequence,  suspicion  and  alarm 
become  general,  securities,  hitherto  negotiable,  can  no 
longer  find  discount,  many  of  the  discounters  themselves 
are  ruined,  and  all  put  upon  their  guard,  the  markets  fall, 
goods  are  farced  upon  sale,  when  all  are  a&aid  to  buy ; 
and,  whilst  the  fortunate  few  retire  upon  wealth  rapidly 
accumulated,  thousands  are  left  to  lament  the  ruin,  which 
deluded  by  the  example  of  such  rapid  success  on  the  one 
hand,  and  tempted  by  the  faciUty  of  overtrading  on  the 
other,  they  have  brought  upon  themselves. 

I  may  therefore  be  allowed  to  doubt,  whether  a  very 
great  proportion  of  the  more  recent  speculators  to  South 
America,  aa  well  as  to  Malta,  Heligoland,  and  the  Baltic, 
do  not  repent  that  they  ever  became  acquainted  with  the 
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temptiDg  tale  of  a  few  early  adventuren,  or  were  8o  eiiaily 
furnished  with  the  means  of  engaging  in  similar  risks,  to 
an  extent  out  of  all  proportian,  either  to  the  amount  of 
their  capitals,  or  to  the  demand  from  abroad;  and  whether, 
ultimately,  the  legitimate  advantages  of  commerce,  as 
well  as  the  real  interests  of  the  trading  and  manu£Ei&' 
turing  classes,  will  not  be  injured,  rather  than  advanced, 
by  the  consequences  of  the  protracted  suspension  of  caih 
pajrments. 

This  part  of  the  subject  reminds  me  that  a  few  words 
are  still  necessary  respecting  what  is  called  the  <^  Batanoe 
ofPaymeni9^  with  foreign  countries,  to  which  I  have  adi- 
verted  in  a  former  part  of  these  observations*  I  then  left 
to  the  reader  to  judge  for  himself  how  far  this  fashionable 
doctrine  affords  a  sufficient  explanation  of  the  long-con^ 
tinued  depression  of  the  foreign  exchange,  and  of  the  high 
price  of  bullion  at  home. 

That  a  nation,  like  Great  Britain,  possessed  of  great 
commercial  capital,  should  afford  long  credits  to  other 
countries,  where  capital  is  wanting,  and  where  the  rate  of 
interest  is  consequently  much  higher,  is  certainly  very  na^ 
tural,  and  it  is  an  obvious  advantage  to  us  in  trade*  But 
these  credits  are  given  in  sucoestiQin,  and  some  are  daily 
coining  to  maturity,  whilst  others  are  created ;  so  that,  al- 
though the  different  parts  of  the  world  are  constantly  in- 
debted to  this  country,  the  aggregate  amount  of  thoae 
debts  cannot,  in  the  ordinary  course  of  things,  very  mate- 
rially vary. 

But  it  ia  obvious,  that  if,  from  any  peculiar  drcum* 
stances,  an  unusual  facility  of  discount  exists  at  home^ 
whilst  abroad  an  advance  in  price,  far  exceeding  the  rate 
x>f  interest  here,  is  given  for  goods  sold  upon  long  credits^ 
or  a  proportionate  abatement  made  upon  those  bought  by 
us  for  ready  money,  the  balance  of  debt  to  this  country 
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may  be  somewhat  increased,  and  the  exchange  thereby  ren« 
clered  unfiivourable  for  a  short  time*  This  fall,  if  our  cur-* 
rency  were  not  depreciated,  could  not  exceed  the  expense 
of  transporting  bullion  to  the  Continent,  or  continue,  as  it 
has  done,  for  two  years.  Within  that  period,  too,  it  may 
be  remarked,  the  longest  of  those  credits  must  probably 
have  come  round,  and  consequently  there  would  now  be  an 
end  of  the  argument. 

Besides,  the  increase  of  foreign  debt,  and  whatever  fall 
of  the  exchange  it  may,  at  one  time,  have  occasioned,  are 
to  be  ascribed  to  the  abundance  and  cheapness  of  our 
paper ;  for,  if  the  Bank,  when  it  was  liable  to  pay  its  notes 
in  cash,  had  enlarged  its  issues,  till  the  market  price  of 
bullion,  and  consequently  the,  course  of  exchange,  were 
materially  affected,  these  circumstances  would  have  com* 
pelled  them  to  make  a  diminution  in  the  amount  of  their 
discounts.  That  diminution,  by  rendering  money  more 
scarce  at  home,  would  have  prevented  merchants  from 
extending  their  credits  abroad,  and  induced  them,  as  far  as 
possible,  to  accelerate  the  payment  of  those  that  were 
•becoming  due.  The  effect  would  have  been  to  assist  in 
improving  the  foreign  exchange,  till  it  was  restored  to  its 
proper  level,  and,  with  it,  the  facility  of  discount  at  home 
-to  its  ordinary  course.  This  increased  Bcdanoe  of  Debt 
-(on  which  is  founded  the  pretended  ^^  Bala/nce  of  Pay- 
menUj^)  is  therefore  only  a  further  instance  of  the  manner 
•in  which  the  harmony  of  the  whole  system  is  destroyed  by 
the  derangement  of  one  of  its  parts,  and  an-  additional 
•reason  for  restoring  the  value  of  our  paper  currency  to  the 
<standard  of  our  coin. 


c  I  will  not  add  to  the  length  of  this  discussion  by  exam- 
ining more  in  detail  the  manner  in  which  the  interests  of 
the  mercantile  and  manufacturing  part  of  the  community 
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are  likely  to  be  affected  by  the  continued  debasement  of 
our  currency.  That  they  are  not  necessarily  exposed  to  the 
same  injury  as  is  cast  upon  the  other  classes  of  the  com- 
munity I  am  ready  to  admit;  but  then  let  them  recollect 
all  the  ties  by  which  they  are  connected  with  those  classes, 
and  that  the  durable  prosperity  of  the  one  cannot  be  built 
upon  the  distress  of  the  other. 

The  business  of  a  merchant  is  to  buy  cheap  and  sdi 
dear.     His  general  wish  is  to  be  able,  for  this  purpose,  to 
command  as  large  a  credit  as  possible.    He  must  conse- 
quently,   upon  abstract  principle,  be  favoiuttble  to  any 
-system  which  is  likely  to  give  facility  to  the  discount  of 
commercial  securities.     His  interest,  therefore,  appeara  to 
be  the  same  as  that  of  the  banker ;  whose  ph>fit  increases 
with  the  extension  of  such  discounts.    His  skill  and  his 
success  depend  upon  his  rapidly  conyerting    credit  into 
goods,  and,  thereafter,  reselling  those  goods  at  advanced 
prices.     Grenerally,  therefore,  a  merchant  is  a  large  posses- 
sor or  creditor  of  produce,  and  a  debtor  for  a  considerable 
part  of  the  sum  with  which  it  was  purchased.     If  the  cur- 
rency, in  which  that  debt  is  to  be  liquidated,  be  progres- 
.mvely  decreasing  in  value,  his  profit  upon  every  transaction 
will  be  augmented  in  proportion  to  the  increased  depredar 
tion  of  the  currency.    But  is  this  the  fair  profit  of  trade? 
Are  these  the  gains  to  which  the  unsophisticated  meaning 
of  our  laws,  the  clearest  principles  of  justice  on  which  they 
are  founded,  the  sacred  obligations  of  public  faith,  of  which 
they  are  the  pledge,  and  the  rights  and  interests  of  the 
whole  community  are  to  be  sacrificed  ?    Is  this  the  descrip- 
tion of  trade,  or  rather  of  gambling,  which  ought  to  find 
friends  among  the  real  merchants,  or  advocates  in  the 
Legislature,  of  this  country? 

Besides,  the  continued  success  of  such  a  trade  depends 
upon*  the  progressive  increase  of  the  depreciation  of  our 
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currencj.  In  the  more  probable  case,  of  a  fluctuating 
depreciation,  liable  to  be  increased  or  diminished  by  every 
change  in  the  councils  of  the  Bank — by  any  extensiye  or 
sudden  failures  of  country  banks,—*  or  by  the  doubts  and 
suspicions  to  which  all  currency,  if  not  referable  to  some 
established  and  certain  criterion  of  value,  must  be  ob^ 
noxious,-^  it  cannot,  I  think,  be  long  before  every  merchant 
^  he  be  really  worthy  of  that  name)  must  wish  for  some 
Jbfed  standard^  by  which  he  may  ascertain  the  value  of 
his  commodities,  may  regulate  his  purchases  and  sales,  and 
measure  the  extent  of  his  engagements«-4)efore  he  must  be 
convinced  that  paper,  *'  though  never  issued  except  in  the 
discount  of  perfectly  good  bills,  founded  in  real  mercantile 
transactions,^  may  yet  be  carried  to  exoess-^that  its  real 
use  and  benefit  (and  they  cannot  be  prised  too  highly)  are 
not  in  what  it  adds  to  the  currency  of  a  country,  but  in 
what  it  saves  of  expense  in  providing  it.  That  from  the 
profit  incident  to  the  issues  of  such  paper,  the  public  derive 
a  sufficient  security  that  the  wants  of  oiur  circulation  will 
be  constantly  supplied :  but  that  the  full  and  safe  enjoy- 
ment of  this  convenience  essentially  depends  on  the  assur- 
ance that  such  paper  shall  be  strictly  circtUoHng  credit ; 
-—that  it  shall  retain  its  value  in  conformity  to  our  own 
Handardy  and  thereby,  in  reference  to  the  currency  of  other 
countries ;— *and  that  nothing  but  its  interchangeableness 
with  cash,  can  now  restore  that  assurance,  or,  at  any  time, 
pormaiiently  maintain  it. 


Lastly,  is  it  the  interest  of  the  Grovemment  which  calls 
for  this  syston  ?  This  question  can  hardly  be  put  with- 
out seeming  to  imply  an  admission  which  every  man  must 
be  anxious  to  deny — ^that  there  can  be  an  interest  in  the 
Crovemment  separate  from  that  of  the  community*  We 
are  told,  however,  that  the  taxes  could  not  be  raised ;  that 
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the  loans  for  carrying  on  the  war  could  not  be  negotiated ; 
and  that  the  whole  of  our  finance  is  a  superstructure,  built 
upon  the  basis  of  our  present  paper  currency,  l^bese  are 
assertions  wholly  unsupported  by  proof.  Why  could  not 
the  taxes  be  raised?  How  were  they  raised  before  the 
restriction  ?  Would  not  the  real  wealth  and  capital  of  the 
country,  as  well  as  its  population  and  industry,  continue 
the  same?  and  what  are  the  taxes  but  a  given  proportion 
of  the  annual  income,  which  the  people  of  this  country  de- 
rive from  their  soil,  their  industry,  and  the  employment 
of  their  capitals  ? 

It  is  true  that,  the  price  of  all  articles  being  restored  to 
their  proper  relatiye  value,  the  taxes  upon  consumption 
would,  in  reality,  bear  a  somewhat  higher  proportion  to  the 
prime  cost  of  the  commodities  upon  which  they  attach, 
than  they  do  at  present;  but  not  higher  than  they  did 
when  they  were  first  imposed.  Besides,  as  this  effect  would 
be  produced  without  any  real  augmentation  of  burthen, 
persons  of  a  fixed  income  would  be  able  to  consume  more, 
and  those,  whose  incomes  have  increased  in  proportion  to 
the  depreciation  of  money,  would  not  (even  should  their 
incomes  thenceforward  be  nominally  diminished  in  the 
same  proportion)  be  reduced  to  consume  less  than  at  pre- 
sent. The  case  of  the  assessed  taxes,  it  must  be  admitted, 
would  be  somewhat  different,  some  of  them  partaking  of 
the  nature  of  an  ad  vahrem  duty ;  but,  upon  the  whole^ 
there  could  be  no  very  material  or  permanent  diminution 
in  their  amount  The  ad  valorem  taxes  upon  the  transfer 
of  property,  such  as  the  auction  duty,*  and  the  stamps 

*  This  duty,  in  the  year  ended  the  5th  of  April  1808,  produced 
272>570/.,  and  in  the  year  ended  the  5th  of  April  last,  363,434/^  being 
an  augmentation  of  one-third :  although,  certainly  in  the  last  year^ 
there  was  no  pressure  in  the  country  to  force  property  into  the  market. 
The  auction  duty  is  under  the  management  of  the  Excise;  and  it  is 
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Upon  conveyances,  would  certainly  suffer  a  nominal  dimi- 
nution ;  but  these  branches  of  the  revenue  are  not  very 
considerable  in  their  amount,  and  are  the  only  portion  of 
our  permanent  income  which  could  be  much  affected.  The 
property-tax,  being  also  an  ad  valorem  duty,  would  be 
liable  to  some  diminution,  but  as  a  great  part  of  this  tax 
is  levied  upon  persons  of  fixed  incomes,  the  falling-off,  in 
the  first  instance,  would  not  be  considerable,  and  would 
.soon  be  made  up  by  the  growing  wealth  of  the  country.* 
.  Why  could  not  any  loans,  that  may  be  necessary,  be 
negociated?  Is  it  not  the  amount  of  capital,  compared 
with  the  demand  for  it,  arid  not  the  amount  of  circulation, 
which  regulates  the  rate  of  interest  in  a  country  ?  And 
what  is  it  that  supports  the  public  credit  of  a  country,  ex- 
cept general  confidence  in  the  sufBciency  of  its  resources, 

not,  perhaps,  undeserving  the  attention  of  those  who  may  wish  to  look 
^t  the  difference  in  the  first  consequences  of  a  depreciation  in  the 
4;nrrency  of  a  country,  upon  the  prices  of  labour  and  property  respec- 
tively, that,  whilst  the  produce  of  this  tax  has  increased  more  than 
thirty  per  cent,  most  of  the  other  taxes,  in  the  same  collection,  being 
upon  general  consumption, — such  as  malt,  British  spirits,  candles, 
soap,  and  glass,  have,  within  the  same  period,  been  rather  decreasing; 
and  others, — such  as  beer,  leather,  salt,  &c,  have  been  very  nearly 
-stationary.  The  increased  produce  of  taxes  of  this  class  must  await 
An  increase  in  the  wages  and  salaries  of  labour  and  industry,  propor- 
tionate to  the  decrease  in  the  value  of  the  currency  in  which  those 
wages  are  paid.  To  whatever  degree  that  increase  has  already  taken 
place,  and  in  proportion  as  it  may  become  general  (if  the  value  and 
standard  of  our  money  shall  remain  unsettled),  the  nominal  benefit 
of  it  will  probably  be  felt  in  these  branches  of  the  public  revenue. 
'This  appears  to  me  a  very  strong  proof  that  the  effects  of  a  depre- 
ciation of  currency  upon  all  the  transactions,  and  upon  all  the  com- 
forts of  life,  are  not  merely  imaginary. 

^  I  have  already  observed  in  how  many  ways,  and  to  what  a  degree 
our  public  expenditure  is  increased  by  the  present  state  of  our  cur- 
rency ;  and  that  the  savings  which  form  some  set^^off  to  that  increase, 
are  neither  honourable,  nor  just,  nor  likely  to  be  permanent. 
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and  a  character  for  punctuality  and  good  faith  in  its  en- 
gagements ?  Are  bank-notes,  not  convertible  into  cash,  the 
test  of  the  solidity  of  our  resources  ?  Are  payments,  made 
in  a  currency  referaUe  to  no  fixed  standard  of  value,  the 
essential  criterion  of  punctuality  and  good  faith  ? 

It  is  true  that  the  abundance  and  cheapness  of  our  paper 
have,  in  the  first  instance,  a  tendency  to  raise  the  price  of 
the  public  securities,  which  enables  the  government  to  bor- 
row money  on  terms  nominally  better ;  but  it  is  equally 
true  that,  from  these  same  causes,  the  amount  of  the  loans 
requisite  for  the  public  service  is  increased,  and  who  does 
not  see  that  the  latter  effect  compensates  the  former  ?  It 
does  so,  in  the  very  year  in  which  the  loans  are  made. 
But  if  we  consider  its  operation  on  posterity  ;  if  we  con- 
sider that,  in  order  to  effect  a  small  nominal  saving  now 
in  the  rate  per  cent,  at  which  our  loans  are  borrowed,  we 
engage  to  pay  for  all  time  to  come  an.increased  amount  of 
interest:  that  we  contract  to  pay  the  more,  because  that 
contract  is  made  in  depreciated  paper ;  but  that  those  pay- 
ments are  hereafter  to  be  made  in  undepreciated  money. 
Who  does  not  see  the  improvidence  of  such  a  system? 
Who  does  not  see  that  we  purchase  the  show  of  what  is,  at 
best,  a  fallacious  and  temporary  facility,  at  the  expense 
of  a  more  than  necessary  accumulation  of  real  and  permap- 
nent  burthen?  Can  any  one  believe,  that  considerate 
men  will  much  longer  look  to  the  public  funds  of  the 
country,  as  a  safe  and  proper  deposit  for  any  permanent 
provision,  which  they  may  be  enabled  to  make  for  their 
families,  if  the  principles,  on  which  the  value  of  our  ciu*- 
rency  now  rests,  should  either  be  countenanced  and  sup- 
ported, upon  system,  as  beneficial  to  the  state,  or  defended 
and  continued,  as  a  necessary  evil  admitting  of  no  remedy  ? 
This  condderation  alone  forms  a  most  important  part  of 
the  subject,  with  a  reference  to  the  policy  of  the  present  sys- 

VOL.  I.  M 
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tern,  and  cannot  be  too  seriously  weighed  by  those  who  must 
ultimately  decide  upon  the  whole  merits  of  this  great  ques- 
tion. In  coming  to  this  decision,  let  them  also  look  to  the 
character  and  honour  of  the  nation,  and  to  the  impressicHi 
which  that  decision  will  not  fail  to  make  in  other  countries. 
Foreigners  will  not  be  influenced,  either  by  interest  or  pre- 
judice, in  forming  their  judgment  respecting  the  value  of 
our  paper.  If  they  see  all  the  symptoms  of  a  depreciated 
currency,  such  as  they  have  witnessed  in  different  parts  of 
the  Continent,  they  will  not  doubt  that  our  paper  also  is 
depreciated ;  and  they  would  by  degrees  conclude  (if  all 
foimdadon  for  such  a  conclusion  be  not  speedily  done  away) 
that  the  change  in  our  monied  system,  by  which  we  have 
virtually  made  paper  a  legal  tender  (however  in  its  origin 
the  evil  may  have  been  unsuspected,  or  may  still  be  pal- 
liated in  its  progress),  will  ultimately  produce  the  same 
disasters,  which  have  marked  the  coiu*se  and  termination 
of  similar  attempts  in  other  parts  of  the  world.  Respecting 
the  predictions  of  our  avowed  enemy  on  this  subject,  I  am 
little  solicitous ;  but  fix>m  the  dread  and  mistrust  which 
prevail  in  every  part  of  Europe,  of  any  thing  which,  in 
principle,  bears  so  near  a  resemblance  to  paper  money^  I 
am  convinced  that  the  state  of  our  currency,  if  not  speedily 
rectified,  will  be  a  soiurce  of  disquietude  to  all  those  whose 
hearts  and  wishes  are  really  with  us  in  this  great  contest. 
Nor  must  we  allow  ourselves  to  hope  that  our  national 
character  for  strict  integrity,  and  for  a  rigid  adherence  to 
good  faith  in  all  our  engagements,  would  not  suffer  by  the 
protracted  diuration  of  the  present  derangement  in  oiu:  cur- 
rency. By  a  refined,  and  perhaps  overstrained,  sense  of 
our  obligation  in  this  respect,  we  have  exempted  that  part 
of  the  interest  of  oiu*  public  funds  which  belongs  to 
foreigners  from  the  property*tax— «nd  shall  we  feel  no 
scrujdes  in  paying  that  interest  in  a  currency,  of  which  the 
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depreciation  unavoidably  exposes  them  to  a  inuch  heavier 
deduction?  How  can  we  expect  that  oiir  dealings  and 
contracts  will  continue  to  be  looked  to  with  the  same  un« 
bounded  confidence^  and  to  be  held  in  the  same  high  esti* 
mation,  if  that  upon  which  they  all  turn,  and  by  which 
their  amount  is  measured,  instead  of  being  accurately  as- 
certained and  invariably  fixed,  is  referable  to  no  established 
standard  of  value  whatever,  and  liable  to  fluctuations  from 
causes  over  which  the  foreigner  can  have  no  control  ?  His 
apprehensions  will  soon  outstep  the  reality  of  the  evil,  and 
his  speculations  on  its  future  progress  wiQ  contribute  to 
aggravate  its  present  pressure. 

The  occurrence  of  some  general  alarm,  arising  from  pre- 
parations,  or  attempts  which  may  be  made  by  the  enemy 
against  this  country,  or  possibly  from  some  internal  cause, 
should  not  be  lost  sight  of  in  the  consideration  of  this 
subject 

The  difiiculties,  incident  to  such  a  state  of  things,  were 
confined  in  1797  to  a  stagnation  of  sales,  and  to  ah  inter- 
ruption of  credit  in  all  the  larger  transactions  of  trade  and 
of  the  community,  but  they  were  noX  felt  in  the  exchange 
and  distribution  of  commodities,  in  the  common  dealings 
by  whidi  the  daily  wants  of  society  are  supplied.  But 
what  would  be  the  result  of  any  general  interruption  of 
oonfidenoe  in  paper  currency  at  the  present  moment,  ac- 
companied as  it  would  necessarily  be,  with  an  anxiety  to 
part  with  that  currency,  and  a  refusal  to  accept  it  in  pay- 
ment  for  commodities  on  almost  any  terms  P*  In  projxirtian 
as  confidence  would  be  suspended,  would  power  be  substi-* 
tuted  to  give  circulation  to  our  paper  ?-~from  the  absolute 

*  Some  idea  may  be  formed  of  the  distress  which  would  result 
from  such  a  state  of  thing^^  by  the  sudden  inconvenience  which  has 
lately  been  felt  in  some  small  districts  of  the  kingdom  in  which  the 
country  banks,  by  which  their  circulation  was  supplied,  have  fuled. 
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necessity  of  the  case,  I  apprehend  that  it  would — and  what 
power?  Not  indeed  that  of  the  State,  as  in  despotic 
countries,  but  the  power,  probably,  of  every  possessor  of 
d  small  note,  pressed  by  his  own  wants  and  by  those  of  his 
family,  against. the  possessor  of  the  commodities  by  which 
those  wants  might  be  supplied. 

But  I  have  said  enough,  perhaps  more  than  enough, 
both  as  to  the  certain,  and  the  possible,  consequences  of  the 
continuance  of  the  evil.  I  feel  that  it  is  more  than  time  to 
bring  the  subject  to  a  close.  Let  it  only  be  remembered,  by 
those  whose  duty  it  is  to  consider  this  great  question,  that 
the  existence  of  the  evil  cannot  be  disguised.  It  is  too  late 
to  determine  that  we  will  not  avow  it,  even  to  each  other  :-^ 
a  policy,  which,  though  it  sometimes  tricks  itself  in  tlie 
garb  of  wisdom,  is  not  a  manly  policy,  nor  one  that,  in  the 
nature  of  things,  can  ever  be  long  successful. 

To  recommend  helpless  acquiescence,  or  to  attempt  to 
palliate  the  mischief,  is  to  hold  out  to  all  the  world  a  dis- 
couraging picture  of  the  real  situation  of  this  country. 
It  is  to  represent,  as  our  only  support  in  the  conflict,  this 
system,  which  is,  in  fact,  but  the  lengthened  and  distorted 
shadow  of  our  real  wealth ; — to  represent  the  duration  of 
this  system,  unsubstantial  as  it  is,  as  forming  the  real 
measure  of  our  resources. 

Resources  of  a  far  different  character  this  country  pos- 
sesses in  abundance.  They  are  to  be  found  in  the  immense 
and  increasing  produce  of  its  territory : — ^in  the  unwearied 
extension  of  its  manufacturing  industry  :-^in  the  elastic  and 
expansive  force  of  its  legitimate  commerce : — all  mutually 
aiding  and  fostering  each  other ;— a11  fed  and  put  in  motion 
by  capital,  the  genuine  growth  of  progressive  accumulation, 
and  not  the  factitious  result  of  any  artificial  contrivance. 

If,  from  the  currency  of  a  country  thus  circumstanced, 
the  precious  metals  have  altogether  disappeared,  it  is  idle 
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to  suppose^  that  such  a  disappearance  can  be  the  effect  of 
natural  causes; — ^it  is  absurd,  either  to  exaggerate  the 
process  by  which  they  are  to  be  re-acquired  into  an  effort, 
or  a  sacrifice,  or  to  suppose  that  any  other  process  can  be 
necessary  for  that  purpose  than  that  of  restoring  things  to 
their  natiuid  course. 


THE    REGENCY    BILL. 

January  21,  1811. 

The  House  having,  on  the  31  at  of  December,  resolved  itself  into  a 
committee  of  the  whole  House,  to  take  into  consideration  the  State  of 
the  Nation,  the  Chancellor  of  the  Exchequer,  Mr.  Perceval  moved 
the  following  Resolutions,  as  the  basis  of  an  intended  Bill  for  regu- 
lating the  office  of  Regent: 

1.  '*  That  for  the  purpose  of  providing  for  the  exercise  of  the 
Royal  authority  during  the  continuance  of  his  Majesty's  illness,  in 
such  manner,  and  to  such  extent,  as  the  present  circumstances  and 
the  urgent  concerns  of  the  nation  appear  to  require,  it  is  expedient 
that  His  Royal  Highness  the  Prince  of  Wales,  being  resident  within 
the  realm,  shall  be  empowered  to  exercise  and  administer  the  Royal 
Authority,  according  to  the  laws  and  constitution  of  (h^at  Britain,  in 
the  name,  and  on  the  behalf  of  his  Majesty,  and  under  the  style  and 
title  of  Regent  of  the  kingdom ;  and  to  use,  execute  and  perform,  in 
the  name  and  on  the  behalf  of  his  Majesty,  all  authorities,  preroga- 
tives, acts  of  government,  and  administration  of  the  same,  that  belong 
to  the  King  of  this  Realm,  to  use,  execute,  and  perform,  according  to 
the  laws  thereof,  subject  to  such  limitations  and  exceptions  as  shall  be 
provided. 

2.  '*  That,  for  a  time  to  be  limited,  the  power  so  to  be  given  to 
his  Jloyal  Highness  the  Prince  of  Wales  shall  not  extend  to  the 
granting  of  any  rank  or  dignity  of  the  peerage  of  the  realm  to  any 
person  whatever,  except  to  such  person  or  persons  as  may  perfom\ 
some  singular  naval  or  military  achievement. 
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3.  "  That,  for  a  time  to  be  limited,  the  said  power  shall  not  eg^- 
t^nd  to  the  granting  of  any  office  whatever  in  reversion,  or  the  grant- 
ing of  any  office,  salary,  or  premium,  for  any  other  term  than  dming 
his  Majesty's  pleasure,  except  such  offices  as  are  by  law  required  to 
be  granted  for  life  or  during  good  behaviour. 

4.  **  That  such  parts  of  his  Majesty's  private  property  as  are  not 
vested  in  trustees,  shall  be  vested  in  trustees  for  tbe  benefit  of  hia 
Majesty. 

5.  '<  That  the  care  of  his  Majesty's  royal  person,  during  the  con- 
tinuance of  his  Majesty's  illness,  shall  be  committed  to  the  Queen's 
most  excellent  Majesty ;  and  that,  for  a  time  to  be  limited,  her  Ma- 
jesty shall  have  the  power  to  remove  from,  and  to  nominate  and  ap- 
point such  persons  as  she  shall  think  proper  to,  the  several  offices 
of  his  Majesty's  household ;  and  to  dispose,  order,  and  manage,  all 
other  matters  and  things  relating  to  the  care  of  his  Majesty's  royal 
person,  during  the  time  aforesaid ;  and  that,  for  the  better  enabling 
her  Majesty  to  discharge  this  important  task,  it  is  also  expedient, 
that  a  Council  shall  be  appointed  to  advise  and  assist  her  Majesty 
in  the  several  matters  aforesaid ;  and  with  power,  from  time  to  time, 
as  they  may  see  cause,  to  examine,  upon  oath,  the  physicians  and 
others  attending  his  Majesty's  person,  touching  the  state  of  his  Ma- 
jesty's health,  and  all  matters  relative  thereto." 

On  the  first  Resolution  being  put,  the  honourable  William  Lamb* 
moved  as  an  amendment,  that  the  words  ^*  subject  to  such  limitations 
and  exceptions  as  shall  be  provided,"  be  left  out.  After  a  powerful 
speech,  in  support  of  the  amendment,  from  Mr.  Canning,  the  House 
divided :  for  the  amendment  200 ;  against  it  224.  The  second  Reso- 
lution was  only  carried  by  a  majority  of  sixteen,  and  the  third,  by  a 
majority  of  nineteen.  The  fourth  was  agreed  to  without  a  division ; 
and  the  discussion  upon  the  fifth  was  postponed  till  the  following  day, 
the  1st  of  January,  when  Earl  Gower  proposed,  as  an  amendment,  to 
omit  that  part  of  it  from  the  words,  "  Queen's  most  excellent 
Majest}',"  and  to  insert  in  the  room  thereof,  the  words  ^*  together 
with  such  direction  of  his  household  as  may  be  suitable  for  the  care 
of  his  Majesty's  royal  person  and  the  maintenance  of  the  tojbX 
dignity."  The  amendment  was  supported  by  Mr.  Canning,  Lord 
Castlereagh,  Mr.  Whitbread,  Mr.  Wilberforce,  and  Lord  Milton; 
and  on  a  division  the  resolution  was  rejected  by  a  majority  of  226 

•  The  present  Viscomit  Melbourne. 
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against  213*  A  bill  founded  upon  these  resolations  was  brought  in 
on  the  15th.  Sundry  amendments  proposed,  in  the  committee,  by  the 
opposition,  were  rejected  by  small  ministerial  majorities.  On  the 
bill  being  reported, 

Mr.  HusKissoN  said,  he  would  very  shortly  state  the 
general  yiew  which  he  entertained  of  the  objects  of  the 
Bill.  The  first  object  was,  to  make  provision  for  the  guar- 
dianship of  the  royal  person,  and  for  maintaining  about 
him  that  degree  of  state  and  dignity  which  were  suitable 
to  his  present  situation.  The  second  object  was,  to  trans- 
fer to  the  Regent  as  much  of  the  executive  power  and 
influence  as  might  be  thought  necessary,  in  order  to  render 
the  government  strong  and  efficient  for  public  purposes. 
The  third  and  last  object,  in  his  mind,  was  to  make  ade- 
quate provision  for  the  re-assumption  of  the  royal  authority 
on  the  restoration  of  his  Majesty's  health,  and  thereby  pre- 
vent any  embarrassment  to  a  future  executive  government. 

Having  these  three  important  objects  in  view,  he  had 
voted  for  the  Resolutions,  as  they  had  come  amended  out 
of  the  Committee  on  the  State  of  the  Nation,  and  he 
naturally  concluded  that,  in  the  framing  of  the  Bill,  all  of 
them  would  have  been  strictly  adhered  to.  As  the  Bill, 
however,  now  stood,  the  second  object  was,  in  a  great 
measure,  lost  sight  of.  For  in  the  clause  of  the  Bill  as  it 
now  stood,  they  seemed  to  him  to  have  stripped  the  Regent 
of  that  portion  of  power  and  influence,  which  were  indis- 
pensably necessary  to  enable  him  effectually  to  carry  on 
the  affSEurs  of  government  with  vigour ;  and  had  given  to 
the  Queen  more  than,  in  his  opinion,  was  really  necessary 
to  accomplish  the  seciuity  and  accommodation  of  the  royal 
person,  with  the  state  necessary  to  the  King  in  his  present 
circumstances,  and  to  enable  him  to  resume,  upon  his  re- 
covery, the  royal  functions  and  authority.  This  was  the 
great  ground  of  his  objection  to  this  part  of  the  Bill.     It 
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placed  under  the  control  of  her  Majesty  some  of  the  offices 
of  the  household,  which  did  not  seem  at  all  necessary  to  his 
Majesty^s  personal  comfort  and  dignity,  and  which  did  not 
go  to  secure  his  Majesty''s  return  to  power.  If,  therefore, 
thesa  offices  were  withheld  from  the  control  of  the  Regent, 
and  were  not  in  themselves  necessary  to  the  care  of  his 
Majesty*s  person,  the  House,  he  contended,  had  not  acted 
up  to  the  spirit  of  their  Resolutions. 

Sure  he  was,  that  some  of  the  offices  withheld  from  the 
Regent  were  not  necessary  to  her  Majesty,  as  guardian  of 
the  King'^s  person ;  and,  upon  this  principle,  he  objected 
to  any  compromise,  or  any  division  of  this  influence,  which 
some  gentlemen  seemed  inclined  to  ooimtenanoe.  All  that 
was  necessary  for  the  Queen,  in  the  circumstances  in  which 
her  Majesty  was  to  be  placed,  he  would  cheerfully  grant ; 
and  all  that  was  necessary  for  the  due  exercise  of  the  royal 
authority,  in  the  person  of  the  Regent,  he  would  in  like 
manner  admit:  but  he  must  protest  against  any  thing 
like  a  division  of  the  executive  influence  and  authority. 
There  were  some  gentlemen  who  had  been  in  the  habit  of 
maintaining,  that  the  influence  of  the  Crown  was  greater 
than  it  ought  to  be ;  but,  whatever  might  be  the  ground  of 
their  opinion  on  that  subject,  and  however  much  disposed 
they  might  be  to  diminish  that  influence,  certain  he  was, 
that  they  would  not  say,  that  to  divide  that  influence  was 
the  proper  way  of  diminishing  it. 

He  was  certain  also,  that  the  present  was  not  a  proper 
time  to  introduce  any  such  reduction.  It  was  necessary 
that  the  Prince  Regent  should  have  all  the  fair  and  accus- 
tomed influence  of  government ;  and  if  the  Bill  should  pass 
as  it  now  stood,  abridging,  as  it  did,  that  influence  so  con- 
siderably, it  would  be  necessary  that  some  means  should 
be  afterwards  found  to  remove  the  obstacles  thus  created, 
and  to  add  to  the  influence  of  the  Executive,  to  the  degree 
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necessary  for  the  practical  exercise  of  its  arduous  and  im- 
portant functions.  There  were  others^  however,  who 
thought,  and  according  to  his  view  justly  thought,  that  the 
influence  of  the  Crown  was  not  more  than  8u£Scient  to  carry 
on  the  afiairs  of  government ;  and  to  those  gentlemen  it 
would  be  unnecessary  for  him  to  say,  that  this  clause  of  the 
BiU  would,  upon  this  principle,  be  the  more  objectionable. 
If  the  present  acknowledged  influence  of  the  Crown  was 
not,  in  ordinary  times,  too  great,  it  would  be  highly  im- 
politic to  diminish  it  in  the  person  of  the  Regent.  He 
must,  therefore,  look  with  jealousy  and  apprehension  at 
any  measure  that  went  either  to  abridge  or  divide  that 
power,  and  of  course  to  render  the  Executive  less  efficient 
He  contended  particularly  against  that  part  of  the  amend- 
ment, which  went  to  impose  upon  the  Queen  the  necessity 
of  selecting  a  certain  number  of  the  lords  and  grooms  of 
the  bed-chamber.  This  was  a  task  of  too  difficult  and 
delicate  a  nature,  he  conceived,  for  her  Majesty ;  and,  if 
such  a  division  was  thought  necessary,  he  argued,  that  it 
ought  to  be  provided  for  by  the  Bill. 

Much  had  been  addressed  to  the  feelings  of  the  House, 
on  the  distressing  circumstances  in  which  his  Majesty  would 
be  placed,  if  he  should  find  himself,  on  his  recovery,  de- 
prived of  all  his  favourite  servants.  He  did  not  say  that 
such  a  consideration  was  wholly  improper ;  but  he  did  not 
conceive  that  the  present  measure  would  obviate  the  objec- 
tion. How  was  the  Queen  to  judge  which  six  of  the  twelve 
lords  of  the  bed-chamber  would  be  most  acceptable  to  his 
Majesty  on  his  recovery?  It  was  imposing  an  amis  on 
her  Majesty,  which  the  House  itself  in  this  instance  de^ 
clined.  •  If  six  were,  therefore,  to  be  removed,  the  same 
difiiculty  in  this  respect  might  exist,  as  if  the  whole 
were  to  be  removed ;  and  the  question  would  still  recur, 
whether  the  remaining  six  were  at  all  necessary  to  the  King's 
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oomfiirt  or  dignity,  in  his  present  drcumfilances.  Accord- 
ing to  the  spirit  of  the  original  Resolutions,  they  ought  to 
avoid  giving  any  political  power  to  the  Queen  that  was  not 
necessary  for  the  greater  security  and  comfort  of  her  royal 
husband.  The  sovereign  authority  ought  not  to  be  weak*- 
ened  by  being  divided,  and  all  the  necessary  influence 
ought  to  be  vested  in  the  person  of  the  R^ent,  by  whom 
they  expected  the  executive  functions  to  be  performed,  in 
all  their  due  vigour  and  energy.  He  approved  of  leaving 
the  whole  control  of  the  household,  so  far  as  related  to  his 
Majesty^s  person,  in  the  hands  of  the  Queen ;  but,  for  more 
power  or  influence  than  referred  to  this  certainly  important 
trust,  he  coidd  not  see  any  necessity. 
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The  commercial  diitress  of  the  country  heg^  about  this  time 
to  be  8o  severely  felt,  that  the  Chancellor  of  the  Exchequer  this  day 
called  the  attention  of  the  House  to  the  subject.  He  observedy  that 
numerous  representations  had  reached  him  from  the  manufacturing 
and  mercantile  portion  of  the  community,  of  the  disadvantages  under 
which  they  were  labouring,  and  which  they  attributed  to  the  state  of 
credit,  and  the  condition  of  the  markets.  At  tet,  he  said,  he  did  not 
believe  that  the  evil  prevailed  to  the  extent  stated ;  but,  so  various  were 
the  applications  made  to  him,  that  he  thought  it  at  length  his  duty,  in 
order  that  the  House  might  ascertain  its  existence,  and  provide  a 
remedy,  to  move,  ''  That  a  Select  Committee  be  appointed  to  inquire 
into  the  state  of  Commercial  Credit,  and  report  the  same  to  the  House." 
The  members  proposed  by  Mr.  Perceval  were,  himself,  Mr.  Manning, 
8ir  J.  Sinclair,  Mr.  Brogden,  Sir  J.  Shaw,  Mr.  Staniforth,  Mr.  Irving, 
Mr.  H.  Thornton,  Mr.  R.  Shaw,  the  Lord  Advocate,  Mr.  Dundas, 
Sir  T.  Baring,  Mr.  A.  Baring,  Mr.  Sharp,  Mr.  Long,  Mr.  Combe, 
Mr.  Marryatt,  Sir  J.  Newport,  Mr.  Foster,  and  Mr.  C.  Ellis.  Mr, 
Homer  thought  that,  at  any  rate,  the  late  Secretary  to  the  Treasury 
should  be  on  the  committee,  and  moved,  that  the  name  of  Mr.  Hus- 
kisson  be  added. 
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Mr.  HuBXissMf  ttid,  he  hoped  that  his  name  would  not 
be  added  to  the  Committee.  It  vaa  his  wish  rather  to  wait 
&T  the  Beport,  to  hear  the  information  and  opinions  of 
others  who  ooncurred  with  the  principles  which  he  was 
known  to  entertain  upon  the  subject  It  was  his  opinion, 
that,  the  present  commercial  embarrasamenta  proceeded,  not 
txam  any  intcEruption  of  public  credit,  but,  in  a  great  de- 
gree,  from  the  absence  of  individual  confidence ;  in  whidi 
letter  respect,  it  much  resembled  the  state  of  things  in  the 
year  1793*  There  were,  however,  other  points  in  which 
it  differed  firom  that  period.  He  alluded  to  the  actual  lots 
of  considerable  property,  by  the  measures  of  the  enemy, 
and  the  spirit  al  speculation  and  overtrading,  which  pr&. 
vailed  to  a  greater  extent  than  it  had  done  at  any  former  time. 

Mr.  Canning  thought  it  very  possible  that  the  Chancellor  of  the 
Exchequer  might  have  some  particular  reason  for  not  wishing  his 
honourable  friepd  to  be  a  member  of  the  Committee;  which  was 
appointed  mor?  to  ascertain  the  immediate  causes  and  extent  of  th9 
evil,  than  those  more  remote  causeS|  which  had  produced  the  pre- 
sent state  of  things.  Mr.  Homer  said  that,  under  these  circum- 
stances, he  should  not  press  his  motion* 

m$  11. 

The  Committee  made  its  Report  to  the  House  on  the  7th ;  stating 
it  to  be  their  decided  opinion,  that  the  Commercial  distress  was  of 
such  a  nature  as  to  render  parliamentary  relief  highly  expedient  and 
necessary,  and  recommending,  ^hat  Exchequer  Bills,  to  the  amount  of 
six  millions,  should  be  issued  for  that  purpose.  The  Report  being 
taken  into  consideration  on  the  11th,  a  Resolution  to  that  effect  was 
moved  by  the  Chancellor  of  the  Exchequer. 

Mr.  HusKissoK  said,  it  was  not  his  intention,  in  what 
he  had  to  offer,  to  question  either  the  amount  of  the  sum 
recommended  in  the  Report  of  the  Committee  to  be  ad- 
vanced, or  the  extent  of  the  suffering  under  which  the- 
manufacturers  laboured.     He  begged  the  House  to  believe. 


173  COMMERCIAL  CREDIT  BILL^  [May. 

that  in  the  observations  he  should  have  to  make,  .nothing 
was. farther  from  his  mind,  than  to  bear  hard  on  those  who 
were  affected  by  the  present  state  of  the  commercial  credit 
of  the  country ;  particularly  on  the  manufacturers,  who 
were  now,  by  the  existing  state  of  things,  deprived  of  a 
market  for  their  commodities.  He  considered  that  class 
of  persons  particularly  entitled  to  the  protection  of  parliap- 
ment ;  because,  from  the  situation  in  which  they  stood, 
they  could  not  have  brought  the  calamity  upon  themselves, 
by  their  imprudent  and  unjustifiable  speculations ;  seeing 
that  they  did  but  execute  the  orders  they  had  received  from 
the  merchants,  and  were  plunged  into  distress  in  conse- 
quence of  the  latter  being  unable  to  make  the  proper  re- 
turns. 

Notwithstanding  the  difficultly  which  must  be  felt  on 
the  subject,  as  well  with  respect  to  the  efficacy  of  the  plan, 
as  on  account  of  the  inconveniencies  which  n^ight  be  ex- 
pected to  arise  from  it;  yet,  in  a  case  where  the  necessity  was 
so  urgent,  he  would  not  in  any  way  obstruct  the  measure 
in  its  progress.  The  difficulty  which  chiefly  struck  him 
was  in  discovering,  in  what  respect  the  present  period  had 
any  resemblance  to  the  state  of  affairs  in  1798-  He  must 
also  own  that  he  felt  doubts,  and  only  doubts,  as  to  the 
efficacy  of  the  measure  proposed.  If  he  felt  more  than 
doubts  on  this  subject,  he  should  oppose  the  proposition  ; 
but  his  difficulties  being  confined  merely  to  doubts,  which 
he  should  now  state,  it  was  not  his  intention  to  oppose  the 
measure.  He  hoped  his  doubts  might  be  removed ;  and 
if  they  went  no  further  than  the  objections  stated  by  a 
right  honourable  gentleman,*  he  should  not  now  allude  to 
them.  That  right  honourable  gentleman  had  argued,  that 
the  present  distressed  state  of  commercial  credit  was  not 
owing  to  a  glut  in  the  South  American  market,  but  was  to 
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be  found  in  the  failure  of  the  markets  of  Europe,  and 
the  ascendancy  gained  by  France,  which  enabled  her 
to  shut  us  out  from  most  of  the  ports  of  Europe  If  he 
could  bring  himself  to  refer  the  present  measure,  or  the 
ground  for  adopting  it,  to  any  such  cause,  he  would  con* 
fess,  that  neither  the  measure  itself,  nor  its  cause,  would 
create  any  alarm  in  his  mind.  The  right  honourable  gen- 
tleman must  recollect,  that  the  success  of  the  French  arms 
on  the  continent  had  been  progressive ;  and  it  naturally 
followed,  that  the  trade  to  the  continent  must  also  have 
necessarily  accommodated  itself  to  those  progressive  suc- 
cesses and  changes,  as  they  occurred ;  and  thus  the  evil 
would  have  been  less  severely  felt,  had  it  not  been  for 
other  changes. 

If  he  did  not  consider  the  present  distress  with  reference 
to  other  causes,  and  particularly  to  the  state  of  our  cur- 
rency sihce  the  year  1798,  he  should  entertain  no  doubt  as  to 
the  expediency  and  efficacy  of  the  accommodation  proposed : 
but,  in  his  view  of  the  question,  there  was  a  marked  trait 
of  difference  between  the  distress  of  1793,  and  that  of  the 
present  period.  And  here  he  must  beg  leave,  without  any 
want  of  deference  for  the  opinions  of  those  by  whom  the 
Report  was  drawn  up,  to  say,  that  this  difference  was  most 
marked  in  this— that  such  a  case  was  not  made  out  in  this 
instance  as  was  established  in  the  year  179S.  The  Report 
then  under  the  consideration  of  the  Committee,  certainly 
contained  the  opinions  and  doctrines  of  two  most  respect- 
able individuals;  but  stiU  they  were  only  the  opinions 
of  those  gentlemen.  The  Committee  stated,  that  the 
embarrassments  were  made  out  by  the  evidence.  They 
certainly  were.  But  then  they  went  on  to  state,  that 
'<  there  appeared  a  general  concurrence  of  opinion  amongst 
the  witnesses  examined,  as  to  the  expediency  of  affording 
parliamentary  relief,  in  the  manner,  in  which  it  was  afforded 
in  the  year  1793,^  although  they  admit,  that  ^<  there  was 
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some  difference  of  opimon,  as  to  the  extent  of  bene- 
fit which  nught  be  expected  to  be  derived  from  such 
relief.'' 

Now,  what  he  regretted  was,  that  the  Committee  had 
neglected  to  state  what  that  difference  was.  In  179S,  the 
Committee  had  fully  and  clearly  stated  the  cause  of  the 
distresses  felt  at  that  period.  The  Report  of  the  Com- 
mittee on  that  occasion  acquainted  the  House,  that  th^ 
gtesLt  cause  of  the  existing  distress  was,  <^  the  sudden  dis^ 
credit  brought  upon  Bank  paper,  and  a  consequent  de- 
ficiency in  the  amount  of  the  circulating  medium,  which 
could  not  readily  be  replaced.""  This  was  the  cause  assigned 
in  that  instance ;  and  the  remedy  pointed  out  was  the  na;- 
tural  consequence  of  that  cause — a  recommendation  to 
increase  the  circulating  medium.  The  Report  of  179S 
concluded  by  stating,  that  **  some  remedy  should  be  ap- 
plied, which  would  provide  for  the  supply  of  the  circu- 
lating medium  which  had  been  suddenly  withdrawn.^  The 
statfe  of  the  country,  particularly  of  the  manufSactiuing 
districts,  at  that  period,  proved  clearly  the  nature  of  the 
evil,  and  the  expediency  of  the  remedy.  An  unusual  de^ 
mand  for  money  led  to  a  run  upon  the  different  banks,  and 
the  failure  of  any  one  bank  contributed  greatly  to  throw 
discredit  generally  upon  Bank  paper :  the  necessary  effect 
was,  either  to  lessen  the  circulating  paper  to  the  amount  of 
that  issued  by  such  banks  as  could  not  withstand  the  run, 
and  consequently  failed ;  or,  by  putting  other  banks  on 
their  guard,  to  induce  them  to  narrow  their  issues,  in  order 
to  avoid  a  similar  fate.  The  result  was,  that,  though  there 
was  no  scarcity  of  markets— «>though  all  the  ports  of  Europe 
were  open  to  British  trade-^though  there  was  nothing  like 
a  stagnation  of  the  usual  channels  of  foreign  commerce,  still, 
from  the  decrease  of  the  circulating  mediiun,  there  were  no 
means  of  obtaining  discount.  Even  the  publie  securities 
were  excessively  depreciated*  Exchequer  bills  were  at  fbrty 
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per  cent  disoount,  and  Navy  bills  at  ten  or  twelve  shil- 
lings. Some  of  the  most  respectable  houses  even  eouM  not 
procure  funds  upon  their  paper ;  to  which,  under  other  cIel 
cumstancesy  no  objection  could  be  made. 

Was  that  the  state  of  the  country  at  the  present  moment  ? 
Quite  the  contrary.  In  the  former  instance,  there  was  an 
actual  deficiency  of  circulating  medium,  in  consequence  of 
¥^ch  the  very  best  bills  could  not  be  discounted ;  but  at 
present,  all  the  public  securities  were  at  a  premium,  in- 
stead of  being  at  a  discount,  as  in  1798<— and  all  this  at  a 
time  when  the  loan  of  the  year,  if  he  was  not  mistaken, 
could  not  be  much  short  of  five-and-twenty  millions,  in- 
cluding the  loan  for  Ireland.  If  he  was  rightly  informed, 
and  he  had  every  reascn  to  rely  on  the  accuracy  of  the 
very  respectable  authority  whence  he  had  derived  his  in- 
formation, there  was  not-  any  difficulty  felt  at  present  in 
getting  bills,  with  good  names  upon  them,  discounted  to 
any  amount  No  later  than  that  morning.  Navy  Bills 
weie  discounted  at  four-and^aJialf  per  cent  The  Bank  of 
England  had  now  to  complain,  not  of  a  want  of  funds, 
but  of  a  deficiency  of  paper  to  discount 

If  that  were  the  case— <md  he  was  perfectly  satisfied 
it  wa8^-4he  period  of  179S  was  as  dissimilar  from*  the 
present,  in  almost  every  respect,  as  it  could  weU  be.  In 
the  former  period,  the  persons  applying  for  relief  had  suf- 
ficient unexceptionable  security  to  ofier,  but  the  bankers 
had  not  the  means  of  affording  the  relief  jnequired.  At 
present,  on  the  contrary,  the  bankers  had  Jthe  means  to 
afibrd  the  relief,  but  the  parties  wanting  it  were  unable  to 
furnish  adequate  security.  In  the  year  1798,  all  goods 
had  fallen  in  price ;  the  depression  not  being  confined  to 
any  particular  q)ecies  of  goods :  even  land  had  fkdlen  in 
price,  as  must  be  well  recollected  by  many  gentlemen  who 
heard  him»  This  had  proceeded  from  a  rise  in  the  price  of 
money,  caused  by  the  deficiency  in  its  amount:  buttfaeie 
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was  no  interruption  of  the  foreign  markets — ^no  stagnation 
of  trade— no  effect  of  overtrading — no  glut  of  the  markets, 
to  contribute  to  the  production  of  the  distress.  The  cause 
was  simply  a  stagnation  of  individual  confidence.  He 
could  shew,  from  the  evidence  taken  upon  that  occasion, 
that  the  quantity  of  paper  in  circulation  had  been  diminished 
one  half.  Was  such  the  case  at  present  ?  Then,  the  amount 
of  Bank  of  England  paper  in  circulation  was  fourteen  mil- 
lions ;  in  1805  it  was  seventeen  millions ;  in  1808  it  was 
twenty  millions ;  and  last  year  it  was  twenty-three  millions. 
This  did  not  prove  that  there  was  any  deficiency  of  paper 
at  present.  Where  was  the  resemblance,  then,  between  the 
two  periods.?  The  Bank  of  England  at  present  only 
wanted  good  bills ;  and  for  the  want  of  them,  it  was,  as  he 
understood,  investing  largely  in  government  securities.  It 
had  been  expressly  stated  by  Mr.  Thornton,  Mr.  Alderman 
Alderson,  Mr.  Chiswell,  and  several  other  members  of  the 
committee  in  1793,  that,  in  the  knowledge  of  each,  several 
most  respectable  houses  could  not  obtain  cash  for  unexcep- 
tionable bills ;  and  the  fact  he  believed  was,  that  no  house 
had  stopped  upon  that  occasion,  which  had  not  afterwards 
paid  every  demand  upon  it  in  full.  The  witnesses  ex- 
amined had  even  stated  the  manufacturers  who  had  capitals 
to  be  the  persons  who  felt  the  greatest  distress. 

Under  all  the  circumstances,  therefore,  the  question  for 
consideration  was,  whether  the  remedy  resorted  to  in  179S, 
ought  to  be  resorted  to  now,  when  the  situation  of  things 
was  so  different  ?  He  could  have  wished  that  the  Com- 
mittee had,  in  this  instance,  inquired  into  the  causes  of  the 
recent  failures,  smd  into  the  state  of  the  assets  and  effects 
of  the  parties.  The  present  Report  went,  as  it  were,  to 
countenance  the  idea,  that  there  were  manufacturers  at 
present  who  had  no  capital  at  all.  It  stated,  that  such 
merchants  could  not  obtain  credit ;  as  if  it  was  to  be  con. 
sidered  a  strange  thing  that  there  should  be  a  want  of 
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credit  where  a  manufacturer  was  not  solvent.  This  was 
the  difference  between  the  Report  of  1798j  and  that  now 
before  the  House. 

He  would  not,  on  this  occasion,  anticipate  the  discus- 
sion, whether  it  would  not  be  most  desirable  to  amend  the 
defect  in  our  circulating  medium.  An  honourable  and 
learned  gentleman,*  who  had  given  notice  of  a  motion  upon 
that  subject,  would,  he  hoped,  in  the  present  session,  afford 
the  House  an  opportunity  of  entering  into  that  discussion, 
and  of  ascertaining  how  far  the  present  evils  arose  out  of 
the  state  of  the  currency.  The  Bank^  he  admitted,  had, 
in  1798,  done  every  thing  in  its  power  to  remedy  the  dis- 
tress ;  but  now,  the  want  of  security  controlled  its  liberal 
disposition  to  afford  reUef.  Let  it  be  considered,  that  in 
the  present  state  of  the  currency,  the  Bank  of  England, 
and  indeed  all  banks,  became  partners  in  every  wild  specu- 
lation, to  the  extent  of  five  per  cent,  without  any  risk,  and 
enjoyed  their  share,  whether  the  enterprize  was  profitable 
or  not.  Under  these  circumstances,  could  it  be  surprising, 
that  there  should  be  great  readiness  to  give  credit  to  carry 
on  extravagant  speculations  ?  The  obvious  cause  of  the 
evil  was,  the  great  facility  to  speculate  afforded  by  the 
-state  of  the  currency. 

He  would  ask  any  honourable  member  who  looked  back 
to  the  last  two  or  three  years,  whether  our  merchants  had 
regulated  their  speculations  by  any  reference  to  their 
means.  And  here,  without  intending  any  thing  offensive 
to  the  very  respectable  individuals  concerned,  he  could  not 
help  adverting  to  the  sad  catastrophe  which  had  recently 
occurred  in  the  city  to  one  of  the  contractors  for  the  late 
loan,-f-,  as  a  consequence  of  the  facility  of  speculations  to 

•  Mr.  Horner. 

t  Mr.  Abraham  Goldsmid ;  who  committed  suicide,  at  his  house  at 
Morden,  in  Surrey,  on  the  28th  of  the  precedinjj  September.     As 
VOL,  I.  N 
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a  large  amount,  and  beyond  the  means  of  the  parties,  and. 
as  an  illustration  of  his  argument.  Did  gentlemen  not  see, 
that  the  race  of  English  merchants,  who  never  could  be 
mduced  to  go  beyond  their  capital,  was  superseded  by  a 
set  of  wild  and  extravagant  adventurers,  who  never  stopped 
so  long  as  they  could  obtain  credit  ? — ^that  individuals  of 
notoriously  small  means  now  eclipsed  the  career  of  the  most 
respectable  traders,  in  their  speculations  on  credit,  by  which 
the  most  extraordinary  fluctuations  in  the  price  of  all  articles 
of  general  trade  were  produced  ?  In  this  way  had  been  in- 
troduced a  sort  of  wholesale  gambling  into  the  practice  of 
British  commerce,  such  as  had  never  before  been  known 
in  the  country. 

The  present  state  of  our  circulating  medium  was  such 
as  fully  to  justify  his  observations.  No  good  could  be 
done  by  encouraging  further  speculation.  He  wished  relief 
to  be  afforded  to  the  manufacturers ;  but  if  any  person, 
upon  giving  personal  security  to  the  Commissioners,  could 
receive  any  part  of  the  sum  to  be  advanced,  and,  instead 
of  applying  it  to  relieve  himself  out  of  the  particular  em- 
barrassment in  which  he  was  at  present  involved,  engage 
it  in  new  speculaticms,  the  effect  of  the  measure  would 
be  to  aggravate  the  evil  which  it  was  intended  to  remedy. 
Part  of  the  sum  so  to  be  issued  might  even  get  into  the 
hands  of  great  speculators,  who  might  use  it  for  the  pur- 
soon  as  intelligence  of  the  event  reached  the  city,  Consols  fell  nearly 
three  per  cent.,  and  Omnium  declined  to  ten  per  cent,  discount. 
Mr.  Goklsmid  had  been  a  joint  contractor  for  a  loan  of  fourteen  mi)- 
lioQSy  with  the  house  of  Sir  Francis  Baring.  His  losses  by  that  loan 
are  stated  to  have  amounted  to  200,000/.  Ever  since  the  decline  of 
Omnium  firom  par,  Mr.  Goldsmid's  spirits  were  observed  to  be  pro- 
gressively drooping ;  but,  when  it  reached  five  and  six  per  cent,  dis- 
count, without  the  probability  of  recovering,  he  appeared  restless  in 
hit  disposition,  and  disordered  in  his  nund ;  and,  in  a  moment  of 
mental  delirium,  he  terminated  his  existence. 
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pose,  not  of  dSminishing,  bat  of  mcrenmg  the  risks  (o  which 
ihsf  had  been  already  exposed,  in  the  hope  that  they 
might  thereby  extricate  tbemsdives  entirely*  There  ap- 
petted  to  him  to  be  no  security  that  the  rdief  woold  be 
actually  applied,  where  it  was  really  wanted :  and,  if  so, 
ike  measure  would  only  go  to  add  snt  milGons  to  oor  eircu- 
hUkn,  and  thereby  raise  the  price  of  all  our  commodities. 
He  had  thus  thrown  out  what  occurred  to  him  as  doubts 
upon  this  important  subject ;  hoping  that  they  might  be 
scmovedhi  the  coarse  of  the  discussions,  which  the  measure 
wotdd  necessarily  undergo  in  its  future  stages  through  the 
House.  If  they  wished  tog  an  effieetual  remedy,  they  must 
go  to  the  foot  of  the  evil. 

The  Reflation  wav  agfreed  to. 


BEPOAT   OP   THE  BULLION    GOMMITTmB— CDMMBR^ 
CD^  DISCOUNTS  OF  THB  BANK  OF  ENGLAND^. 

jfyril  S, 

Mr.  Horner,  the  Chairman  of  the  Bullion  Committee,  announced 
ktr  intention  of  referring,  on  the  29th  instant,  the  Report  of  that 
CommittM.  ta  u  Cboimitfee  of  the  wfaoitt  House*    Preparatlsry  to 

Mr.  HiTBXissoiir  rose  to  more  for  a  certaan  document. 
He  observed,  that  in  submitting  to  the  House  the  motion 
with  which  he  should  conclude,  he  should  touch  as-Kttle  as 
possible  upon  Ae  Report  of  the  Bullion  Committee; 
allliough  the  information  which  he  required  was,  in  his 
Tiew  of  the*  question,  necessary  to  the  elucidation  of  that 
report  H  the  principle  assumed  by  the  Committee 
were  just,  namely,  that  the  depreciation  of  our  currency 
must  be  tried  by  the  reliative  value  of  gold  and  silver,  it 
was  Btanifest,  tiiat  a  depreciation  had  taken  place,  and  that 

n3 
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depreciation  could  only  arise  from  an  excess  in  the  issues 
of  the  Bank  of  England.  The  directors  had,  however, 
denied  the  possibility  of  any  such  excess,  because  their 
advances,  they  said,  were  made  only  on  good  bills,  or  suffi- 
cient mercantile  securities. 

This  was  the  foundation  on  which  those  gentlemen  con- 
tended,  that  there  could  not  be  any  excess  in  the  circula- 
tion of  their  notes,  so  long  as  they  adhered  to  this  regula- 
tion. It  was,  therefore,  necessary,  he  conceived,  under 
these  circumstances,  that  the  House  should  be  furnished 
with  an  account  of  the  actual  amount  of  the  Discounts  of 
the  Bank,  in  order  fairly  to  try  the  correctness  of  their  own 
principle.  It  was  most  important  that  the  great  principle 
by  which  the  affairs  of  so  mighty  a  corporation  as  the 
Bank  of  England  were  conducted,  should  be  thoroughly 
examined.  If  the  history  of  all  the  banks  of  discount,  of 
which  he  had  heard,  shewed  that  they  had  all  occasionally 
carried  those  discounts  too  far,  and  that  this  was  the  great 
danger  to  which  such  establishments  were  exposed,  even 
when  under  the  obligation  of  paying  their  notes  in  specie, 
— ^it  was  surely  justifiable  in  him  to  assume  the  possibility 
of  the  Bank  of  England  having  fallen  into  the  same  errpr, 
under  the  circumstances  of  diminished  restraint  and 
increased  temptation.  If  this  were  possible,  it  became 
the  duty  of  the  House  to  ascertain,  whether  such  was,  or 
was  not,  the  case  in  the  present  instance. 

He  wished,  on  the  present  occasion,  to  avoid  entering 
into  tlie  general  question,  and  should  confine  himself  to 
the  laying  a  ground  for  the  production  of  the  paper  for 
which  he  was  about  to  move.  It  was  well  known,  that 
there  had  lately  been  what  was  termed  over-trading,  to 
a  very  great  extent ;  that,  amongst  the  variety  of  recent 
commercial  speculations  many  had  failed ;  and  that  the 
consequence  had  been  much  individual  calamity.     It  was 
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also  generally  believed,  that  many  of  these  speculations  had 
originated  in  the  facility  of  obtaining  discount  at  the 
Bank.  There  had  been  numerous  instances  of  men  rising 
into  sudden  afBuence  and  splendour,  and  as  suddenly  falling 
into  bankruptcy  and  distress.  Now,  this  was  a  departure 
from  the  true  character  of  commerce,  and  threatened  the 
most  alarming  consequences ;  and  if  there  was  any  visible, 
or  supposed,  connection  between  such  a  state  of  things  and 
the  conduct  of  the  Bank,  surdy  that  was  a  strong  ground 
for  inquiry. 

In  this  opinion  he  was  borne  out  by  the  late  Sir  Francis 
Baring,  a  great  practical  authority,  who,  in  his  evidence 
before  the  Committee,  had  stated,  that  ^^  he  had  known  many 
instances  of  clerks  not  worth  100/.,  establi^ing  themselves 
as  merchants,  and  receiving,  since  the  restricticm,  an  accom- 
modation from  the  Bank,  by  discounting  what  were  called 
good  bills,  to  the  amount  of  five  or  10,000/."^     He  might 
also  quote  the  late  Earl  of  LiverpooFs  ^^  Letter  to  the 
King,^  in  support  of  the  mischief  likely  to  ensue  from  the 
creation  of  fictitious  capital ;  but  he  was  aware  that  this 
would  be  called  the  language  of  theorists ;— -of  men  so  very 
wild  as  to  think  paper  payments  bad ;— so  very  speculative 
as  to  fancy  that  the  resumption  of  cash  payments  by  the 
Bank  would  be  a  measure  of  expedience.     It  might  be 
urged,  that  the  failure  of  the  late  commercial  speculations, 
was  nothing  more  than  a  slight  distemper,  which  carried 
its  own  cure  with  it.     It  was  true  that  the  dropsical  swell- 
ing might  depart;  but  did  not  such  distempers  tend  to 
produce  exhaustion  in  the  body  politic  ?   and  was  not  the 
drain  of  national  capital,  thus  withdrawn    from  usefiil 
employment,  and  lavished  in  prodigal  and  unsuccessful 
enterprize,  to  be  lamented  ? 

The  information  for  which   he  now  formally  sought, 
could  be  of  no  detriment  to  the  Bank.     The  paper  had 
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been  origiiiaUy  oommunicated  to  the  Committee  by  the 
Governor,  with  an  imderstanding  that  it  should  not  be 
inaerted  in  the  Report,  but  it  had  since  be^  published; 
an  indiyidual  who  had  seen  it  on  the  table  of  a  director, 
having  furreptioualy  communicated  a  copy  to  eoe  of  the 
daily  vdiidea  of  intdligenoe*  As  it  was,  Aerefoie,  already 
belore  the  pubUe,  he  iqsprehepded  there  would  be  the  less 
difficulty  in  consulting  to  its  production. 

It  had  been  urged,  that  such  production  would  be  pr^ 
judicial  to  the  Bank.  But  this  he  could  not  understand ; 
neither  could  he  believe  that  it  was  any  interference  with 
its  private  concerns;  for  oould  that  be  called  a  private  coi^ 
cem,  which  went  to  alter  the  relative  value  of  every  descrip^ 
don  oi  property,  in  all  its  ramifications  ?  If  he  w^re  to 
propose  to  enquire  into  the  principles  which  governed  the 
Bank  in  their  particular  discounts,  that  indeed  would  be 
an  improper  interference ;  but  when  he  merely  asked  for  a 
scale  of  the  proportion,  which  the  whole  amount  of  dis* 
counts  at  cme  period  bore  to  the  whole  amount  at  another, 
he  did  not  see  what  fair  objection  could  be  made  to  such  a 
motion.  Without  this  papa*  the  House,  in  his  opinion, 
would,  after  all,  enter  upon  the  discussion  of  the  great 
question  in  the  dark ;  for  the  paper  recently  presented  to  the 
House  from  the  Bank,  by  no  means  answered  the  purpose 
he  had  in  view.  That  paper  contained  nothing  more  than 
an  account  of  the  sums  advanced  at  different  periods  by  the 
Bank  to  government,  on  the  application  of  the  latter.  But 
it  was  impossible  to  discover  by  this,  what  the  whole  amount 
of  the  government  securities  now  in  the  hands  of  the  Bank 
might  he,  or  what  were  the  number  of  Exchequer  Bills 
which  had  been  brought  by  the  latter  into  the  market  It 
was  essential  to  know,  not  only  how  far  they  had  gone  in 
accommodating  individuals,  but  what  limits  they  had  pre- 
scribed to  themselves  in  accommodating  government* 
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He  must  disclaim  entertaining,  what  be  feaied  had  been 
imputed  to  him,  any  spirit  of  hostility  to  the  Bank ;  nor 
could  he  think  that  any  such  spirit  was  evinced  by  a  mere 
doubt  of  their  infallibility.  The  real  enemies  of  the  Bank 
were  those  who  should  advise  them  to  resist  his  motion,  ot 
who  should  attempt  to  persuade  them,  that  power  and 
compulsion  coidd  ever  supply  the  place  of  confidence.  The 
real  enemies  of  the  Bank  were  those  who  told  them,  that 
there  was  nothing  in  the  present  state  of  the  paper  cur- 
rency of  the  country  to  call  for  the  interference  of  that 
House,  and  the  vigilance  of  the  l^islature;  He  concluded 
by  moving,  ^<  That  there  be  laid  before  the  House  a  com- 
parative scale  of  the  Comnlercial  Discounts  of  the  Bank  of 
England,  from  the  1st  of  January  1790,  to  the  1st  ot 
January  1811,  distinguishing  each  year.^ 

The  inotion  wM  $iipported  by  Mr.  Honier,  Mr.  Mvrjstt^  and  Mr. 
William  Bmith,  and  opposed  by  Mr.  Msmiing  and  Mr.  A.  Baring. 
After  whieh^  the  House  divided.  Ayes,  23;  noes^  £6^  Minority 
againel  the  motion,  38. 


MH.    HORNER'S    RBdOLUTlONd— RKPORT   OF  THH 

BULLION   COMMIttEE. 

The  itouee  harmi^,  ofi  th^  6th  of  May,  resolved  itself  into  a  Com- 
mittee of  the  whole  House,  to  consider  of  the  Report  which,  in  the 
last  session,  was  made  from  the  Select  Committee  appointed  to  idquire 
into  the  cause  of  the  High  FHee  of  Gold  Bullion,  and  to  Hke  into 
consideration  the  state  of  the  Circiilating  Medium,  and  of  the  Ex- 
changes  hetweeu  Cht^at  Britlun  tod  foreign  {wrts,  Mr.  Elomer,  the 
Chairman  of  thai  Committee,  coiM^liided  to  elaborate  ^yeech  with 
niiovifig  the  followiiig  Resolutions : — 

1.  **  That  the  only  money  which  eaa  be  legally  tendered  in  Great 
Britain,  for  any  sum  above  twelve-penee  in  the  whole,  is  made  either 
of  gold  or  silver;  tod  that  the  weight,  standard,  tod  denomination, 
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at  which  any  such  money  is  authorized  to  pass  current,  is  fixed,  under 
his  Majesty's  prerogative,  according  to  law. 

2.  "  That  since  the  43d  year  of  the  reign  of  Queen  Elizabeth,  the 
Indentures  of  his  Majesty's  Mint  have  uniformly  directed,  that  all 
silver  used  for  coin  should  consist  of  11  oz.  2  dwts.  of  fine  silver,  and 
18  dwts.  of  alloy  in  each  pound  troy,  and  that  the  said  pound  troy 
should  be  divided  into  sixty-two  shillings,  or  into  other  coins  in  that 
proportion.. 

3.  '*  Thatsinpe  the  fifteenth  year  of  the  reign  of  King  Charles  the 
Second,  the  Indentures  of  his  Majesty's  Mint  have  uniformly  directed, 
that  all  gold  used  for  coin  should  consist  of  11  oz.  of  pure  gold,  and 
1  oz.  of  alloy  in  each  pound  troy;  and  that  the  sud  pound  troy 
should  be  divided  and  coined  into  forty-four  guineas  and  one  half- 
guinea,  or  into  other  coins  in  that  proportion. 

4.  **  That  by  a  proclamation  of  the  fourth  year  of  the  reign  of  King 
George  the  First,  it  was  ordered  and  directed,  that  guineas,  and  the 
several  other  gold  coins  therein  named,  should  be. current  at  the 
rates  and  values  then  set  upon  them,  viz.  the  guinea  at  the  rate  of 
21^.,  and  other  gold  coins  in  the  same  proportion ;  thereby  establish- 
ing, that  the  gold  and  silver  coins  of  the  realm  should  be  a  legal 
tender  in  all  money  payments,  and  a  standard  measure  for  ascertain- 
ing the  value  of  all  contracts  for  the  payment  of  money,  in  the  relative 
proportion  of  15^^y^^  pounds  weight  of  sterling  silver  to  one  pound 
of  sterling  gold. 

5.  **  That  by  a  statute  of  the  fourteenth  year  of  the  reign  of  his 
present  Majesty,  subsequently  revived  and  made  perpetual  by  a  statute 
of  the  thirty-ninth  year  of  hia  reign,  it  is  enacted,  That  no  tender  in 
payment  of  money  made  in  the  silver  coin  of  this  realm,  of  any  sum 
exceeding  the  sum  of  251.  at  any  one  time,  shall  be  reputed  in  law,  or 
allowed  to  be  legal  tender,  within  Great  Britain  or  Ireland,  for  more 
than  according  to  its  value  by  weight,  after  the  rate  of  5s.  2d.  for  each 
ounce  of  silver.  • 

6./'  That  by  a  proclamation  of  the  sixteenth  year  of  the  reign  of 
his  Majesty,  confirmed  by  several  subsequent  proclamations,  it  was 
ordered  and  directed,  that  if  the  weight  of  any  guinea  shall  be  less 
than  5  dwts.  8  grs.,  such  guinea  shall  cease  to  be  a  legal  tender  for 
the  payment  of  any  money  within. Great  Britain  or  Ireland ;  and  so  in 
the  same  proportion  for  any  other  gold  coin. 

7.  'VThat  under  these  laws  (which  constitute  the  established  policy 
of  this  realm,  in  regard  to  money),  no  contract  or  undertaking  for 
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the  payment  of  money,  stipulated  to  be  paid  in  pounds  sterling*,  or  in 
good  and  lawful  money  of  Great  Britain,  can  be  legally  satisfied  and 
discharged  in  gold  coin,  unless  the  coin  rendered  shall  weigh  in  the 
proportion  of  1£  parts  of  5  dwts.  8  grs.  of  standard  gold  for  each 
pound  sterling,  specified  in  the  said  contract ;  nor  in  silver  coin,  for 
a  sum  exceeding  25/.,  unless  such  coin  shall  weigh  in  the  proportion , 
of  1^  of  a  pound  troy  of  standard  silver  for  each  pound  sterling, 
specified  in  the  contract. 

8.  ^*  That  the  promissory  notes  of  the  Bank  of  England  are  stipu- . 
lations  to  pay,  on  demand,  the  sum  in  pounds  sterling,  respectively 
specified  in  each  of  the  said  notes* 

9.  **  That  when  it  was  enacted  by  the  authority  of  Parliament,  that 
the  payment  of  the  promissory  notes  of  the  Bank  of  England  in  cash, 
should  for  a  time  be  suspended,  it  was  not  the  intention  of  Parliament, . 
that  any  alteration  whatsoever  should  take  place  in  the  value  of  such 
promissory  notes. 

10.  ^  That  it  appears,  that  the  actual  value  of  the  promissory  notes 
of  the  Bank  of  England  (measuring  such  value  by  weight  of  standard 
gold  and  silver  as  aforesaid,)  has  been,  for  a  considerable  period  of 
time,  and  still  is,  considerably  less  than  what  is  established  by  the 
laws  of  the  realm  to  be  the  legal  tender  in  payment  of  any  money 
contract  or  stipulation. 

11.  ^  That  the  fall  which  has  thus  taken  place  in  the  value  of  the 
promissory  notes  of  the  Bank  of  England,  and  in  that  of  the  country ' 
Bank  Paper  which  is  exchangeable  for  it,  has  been  occasioned  by  a  too 
abundant  issue  of  paper  currency,  both  by  the  Bank  of  England,  and 
by  the  Country  Banks ;  and  that  this  excess  has  originated  from  the 
want  of  that  check  and  control  on  the  issues  of  the  Bank  of  England, 
which  existed  before  the  suspension  of  cash  payipents. 

]  2.  **  That  it  appears  that  the  exchanges  with  foreign  parts  have,  for 
a  considerable  period  of  time,  been  unfavourable  to  this  country,  in  an 
extraordinary  degree. 

13.  **  That,  although  the  adverse  circumstances  of  our  trade,  to- 
gether with  the  large  amount  of  our  military  expenditure  abroad,  may 
have  contributed  to  render  our  exchanges  with  the  continent  of  Europe 
unfavourable,  yet  the  extraordinary  degree  in  which  the  exchanges 
have  been  depressed  for  so  long  a  period,  has  been  in  a  great  mea- 
sure occasioned  by  the  depreciation  which  has  taken  place  in  the  re- 
lative value  of  the  currency  of  this  country,  as  compared  with  the 
money  of  foreign  countries. 
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'  14»  ^*  thU  during  the  continuBnce  of  the  saspenBion  ot  caeb  pay-^ 
menu,  it  is  the  duty  of  the  Directors  of  the  Bank  of  England  to  adrelt 
to  the  state  of  the  foreign  exchanges,  as  well  as  to  the  price  of  bullion, 
with  a  view  to  regulate  the  amount  of  their  issues. 

15%  **  That  the  only  certain  and  adequate  security  to  be  provided 
against  an  excess  of  paper  currency,  and  for  maintaining  the  relatite 
wilue  of  the  cinnilatiug  medium  of  the  realm,  is  the  legal  converti-^ 
bility,  upon  demand,  of  all  paper  currency  into  lawAil  coin  of  the 
realm* 

16.  **  That  in  order  to  revert  gradually  to  this  security,  and  to  en- 
force meanwhile  a  due  limitation  of  the  paper  Of  the  Bank  of  England, 
as  wen  as  of  all  the  other  Bank  paper  of  the  country,  it  is  expedient 
to  amend  the  Act,  which  suspends  the  cash  payments  of  the  Bank,  by 
altering  the  time  till  which  the  suspension  shall  continue,  from  six 
months  after  the  ratification  of  a  definitive  treaty  of  peace,  to  that  of 
two  years  from  the  present  time." 

After  the  Resolutions  had  been  opposed  by  Mr.  Rose,  and  supported 
by  Mr.  Henry  Thornton,  the  debate  was  adjourned  to  the  following 
day;  when  it  was  opened  by  Mr.  Vansittart,  who,  in  the  course  of  his 
speech,  called  upon  Mr.  Huskisson,  as  a  leading  member  of  the  Bullion 
Committee,  to  state,  in  what  sense  the  term  ''  depreciation,"  as  used 
by  the  Gommittee,  was  to  be  understood.  When  the  right  honour- 
able gentleman  had  concluded, 

Mr.  Huskisson  rose.  He  began  by  declaring,  that  ha 
could  not  agree  with  the  principles  and  opinions,  maintained 
with  such  confidence,  and  urged  with  such  ability,  in  the 
luminous  and*  comprehensive  speech  of  the  right  honourable 
gentleman  who  had  just  sat  down ;  neither  was  it  possible 
for  him  to  giye  a  silent  Tote  upon  this  important  subject, 
even  thougjb  he  had  not  been  so  pointedly  and  personally 
called  upon,  as  he  had  been  by  the  right  honourable  gcn<^ 
deman,  to  state  lus  opinion  upon  it.  The  manner  in  which 
that  call  had  been  made  appeared  to  him  extremely  irre- 
gular, and  wholly  inconsistent  with  the  uniform  practice  of 
that  House,  and  the  established  rules  and  fonns  of  discus- 
sion in  the  course  of  its  proceedings.    The  right  honour* 
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abk  gentleman  had  tbought  proper,  in  the  middle  of 
apeecfa,  to  require  of  him  a  brief  and  summiry  opimoa 
upon  this  moBt  grave  and  intricate  subject,  in  order  that 
he  might  hare,  In  the  oonduding  pert  of  it,  an  oppoii- 
twoltj  to  comment  upon  it  at  length.  No  gentleman,  he 
must  contend,  had  a  right  to  expect  an  answer  fixan  him 
in  such  a  way,  even  if  he  had  not  fdt  it  necessary  for  him 
to  ddiTer  his  opinion  upon  the  subject  somewhat  more  at 
length. 

He  was  aware,  in  offering  himself  to  the  Committee,  that 
it  would  be  incumbent  on  him  to  revert  to  opinions  which 
had  been  already  much  discussed ;  and  he  could  not  revert 
to  them  without  recurring,  at  the  same  time,  to  details 
which  he  feared  would  appear  dry  and  uninteresting  to  the 
Committee.  It  was,  however,  necessary  for  him  to  recur 
to  those  opinions  and  arguments,  in  answer  to  the  speech 
which  had  just  been  delivered  ;<«-a  speech  which,  as  he 
thought,  struck  at  the  foundation  of  all  the  financial  and 
commercial  principles  established  in  the  world* 

The  right  honourable  gentleman  had  said,  that  the  Bui* 
lion  Committee  had  made  one  of  the  boldest  experiments 
that  had  ever  been  tried  on  public  credit,  and  that  they 
had  brought  the  country  to  the  very  brink  of  a  precipice^ 
Now,  as  for  the  part  which  he  was  to  bear  in  such  a  charge, 
he  must  say,  that  when  the  motion  was  first  made  in  that 
House,  for  the  appointment  of  a  Committee  to  consider  of 
the  high  price  of  Bullion  and  the  state  of  the  circulating 
medium^  and  of  the  exchanges,  he  was  not  in  the  House, 
nor  even  in  town :  but  when  he  had  been  appointed  a 
member  of  that  Committee,  it  then  became  his  duty  to 
give  his  utmost  attention  to  the  consideration  of  the  sub- 
ject When  the  motion  was  made  in  the  House,  for  the 
appointment  of  that  Committee,  there  was  no  sort  of  oppo- 
sition to  it;  and  when  the  Committee  was  appointed^  it  be- 
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came  their  duty  to  investigate  the  subject  with  care,  and 
to  report  to  the  House  their  conscientious  opinions  on  the 
matters  referred  to  them.  As  to  the  consequences,  thai, 
which  were  said  to  have  resulted  from  the  publication  of 
that  Report,  those  individuals,  surely,  were  not  answerable, 
who  had  only  conscientiously  discharged  a  duty  that  was 
imposed  upon  them,  and  had  come  to  the  best  conclusions 
which  they  were  able  to  do,  from  the  evidience  before  them. 
He  thought  it  was  hardly  fair  to  characterize  their  honest 
discharge  of  the  duty  which  the  House  had  imposed  upon 
them,  as  a  bold  experiment  on  public  credit,  or  as  driving 
the  country  to  the  brink  of  a  precipice. 

But,  in  point  of  fact,  it  was  not  the  Report  of  the 
Bullion  Committee  which  originated  the  discussion.  The 
discussion  had  commenced  out  of  doors  long  before  that 
Committee  was  appointed ;  and  out  of  doors  the  discussion 
would  have  been  continued,  even  if  the  attention'  of  the 
House  had  never  been  drawn  to  the  consideration  of  it 
Under  these,  circumstances,  then,  it  was,  he '  must  contend, 
highly  desirable  that  the  question  should  be  regularly  taken 
up  by  Parliament ;  and  he  was  perfectly  convinced,  that 
there  could  be  no  subject  more  propter,  or  more  worthy  of 
.discussion  in  Parliament,  than  the  state  of  the  coin  and  cur- 
rency of  the  realm. 

In  former  periods,  reports  upon  such  subjects  had  not 
only  been  prepared  under  the  direction,  but  published  and 
circxdated  by  the  authority,  of  Parliament.  In  the  year 
1696,  when  the  coin  was  debased,  the  Lords  of  the  Trea- 
sury called  on  Mr.  Lowndes,  their  secretary,  for  a  report 
respecting  the  state  of  the  circulating  medium  of  the  coun- 
try. That  report  was  printed  at  the  King^s  press,  and 
circulated  all  over  the  country,  and  every  one  was  in- 
vited to  the  consideration  of  it.  Ministers,  at  that  time, 
thought  it  much  better  to  remedy  the  existing  evil,  than 
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to  accept  of  the  falIax;iou8  advantages  which  were  then  held 
forth  as  derivable  from  its  continuance.  The  consequence 
was,  that  those  principles  were  fully  and  e£Fectually  refuted, 
which  were  now  again  attempted  to  be  maintained,  but 
which  he  hoped  again  to  overturn  before  he  sat  down  ;  and 
an  effectual  remedy  was  provided  for  the  serious  evil  of 
which  the  country  had,  at  that  time,  to  complain. 

With  respect,  then,  to  the  legal  coin  of  the  realm — ^he 
should  now  confidently  call  upon  any  gentleman  who  heard 
him,  to  deny,  if  he  could,  that  the  only  legal  tender  in  this 
country  was  gold  and  silver,  of  a  stated  fineness,  and  con- 
taining a  certain  quantity  of  the  precious  metals,  to  be 
ascertained  by  weight.  This  was  the  standard,  and  un- 
fluctuating  measure,  of  all  other  commodities.  If  it  were 
admitted,  that  the  legal  tender  was  regulated  by  these  two 
principles,  then  it  followed,  that  the  coin  of  the  realm  must 
consist  of  bullion  of  a  certain  fineness,  and  was  only  per- 
fect as  it  contained  a  certain  weight.  He  would  ask,  if  it 
had  not  always  been  a  prime  object  of  policy  with  the 
monarchs  and  legislators  of  former  times,  to  preserve  their 
coin  undeteriorated  in  fineness,  and  not  below  the  standard 
in  weight  ? 

When  they  talked  of  prices  current,  it  was  necessary  to 
know  what  was  meant  by  the  word  price.  Price  meant 
nothing  but  the  relation  which  the  value  of  commodities 
bore  to  the  standard.  The  weight  of  coin  had,  in  all  for- 
mer times,  in  a  great  degree,  determined  the  value  of  money, 
as  well  in  this  as  in  other  countries.  If  proofs  of  this  were 
wanted,  he  referred  the  sceptic  to  a  regulation  made  in 
the  reign  of  Henry  the  Third,  determining  the  proportion 
which  a  quartern  loaf  should  bear  to  the  weight  of  certain 
coins.  And  this  furnished  one  of  many  proofs,  that  the 
names  of  coins  were  given  with  a  reference  to  their  weight, 

•  ...  •  •  •  • 

in  gold  or  silver.     Thus,  the  pound  sterling  in  this  country. 
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and  the  livre  ia  Fraxuse,  wane  originally  equal  to  a  pound 
weight  of  silver;  and  our  penny-weight  also  waa  equiva^* 
lent  in  wei^t  to  one  pennyworth  of  silver. 

He  was  astonished  that  the  right  honourable  gentkxnaii 
should  seem  to  conceive,  that  the  sbiUiag  was  a  coin  which 
had  no  regular  standard.  Waghtshad  been  made,  and 
were  kept  at  the  Mint,  which  were  the  standard  weij^t  d 
a  ehilling,  as  the  kgal  coin  of  the  country.  The  right 
honourable  gentleman  appeared  not  even  to  be  aware  of 
the  provisions  made,  upon  this  head^  in  modem  acts  of  par- 
liament. The  law  of  the  land  was  so  explicit  on  the  suIk 
jeety  that  he  could  not  repress  his  astonishment  when  he 
heard  the  right  honourable  gentleman  aseeart^  that  the  coin 
caUed  a  shilling  passed  currait,  without  any  reference  ta 
its  weight.  €ould  it  be  possible,,  that  the  ri|^t  honouraUe 
gentleman  was  igporant  of  the  exiatence-of  the  act  of  the 
fourteenth  of  his  present  Majestyy  intituled,  <^  an  Act  for 
Begulating  the  wei^ts  to  be  made  use  of  for  determining 
the  vahje  of  gold'  and  silver  eoins,?  the  first  provision  of 
iriuch  act  set  forth,  what  the  weight  should  be  for  trying 
^  certain  pieces  of  gold  coin  called  guineas,  and  cai»ia 
pieces  of  silver  coin  called  shillings  ?^  It  was  only  witfar 
reference  to  their  weight  that  these  pieces  were  to  be 
taken  aa  money.  Were  they,  thai,  to  be  told,  that  the  de^ 
teiporated  worn  out  thii^  called  a  shilling— -but  which  he 
would  only  call  a  counter— could  legally  pas&  ciurrent,, 
without  any  reference  to.  its  weight  ? 
.  Another  provision  in  the  act  of  the  fourteenth  of  the 
present  king  was,  that  silver  coin  was  not  a  legal  tender, 
for*  any  sum  exceeding  twenty-five  pounds,  exc^t  by  tale 
or  weight,^^  after  the  rate  of  6^  2d.  the  ounces  With  re^ 
giBi»l  to  the  gold  ooin„  by  a  pixielaination  of  the  sixteenlh. 
of  his  present  Majesty,  it  waa  ordered,  that  guineas,  being 
the  grand  medium  in  which  paymaits  were  made,. 
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ceajae  to  be  a  legal  tender,  if,  by  any  circusostance,  they 
became  so  deteriorated  as  not  to  weigh  ^  dwts.  8  grains. 
The  Privy  Council  had  it,  at  that  time,  in  contemplation, 
to  allow  them  to  pass  current,  although  they  weighed  la^ 
on  a  scale  of  diminished  value,  according  to  their  weight. 

It  had  been  often  said,  that  all  money  was  merchandize ; 
but  it  might  be  more  c(»(ivenient  to  make  all  merchandize 
money,  The  price  of  any  one  thing  could  only  be  deter- 
mined by  a  reference  to  9oxoe  other  commodity^  which»  by 
common  consent  or  established  law,  was  fixed  as  a  standard. 
This  was  a  positi^m  which  he  must  fully  allow  and  admit-*^ 
that  any  commodity  might,  in  that  way,  anawer  the  pur- 
pose of  money  and  become  money*  The  precious  metak^ 
however,  had.  many  decided  advantages  in  this  respect  over 
all  other  commodities..  He  would  not  admit  that  they  ai>- 
quirc4  thdr  value  entirely  from  any  convention  or  agree- 
ment; but  he  thought  diey  came  into  the  dtuotioa  in 
which  they  now  stood  from  possessing  intrinsic  value.  They 
wer9  money  before  they  were  coined.  He  admitted  tbajt 
they  so  far  partook  of  the  nature  of  other  commodities, 
that  the  abundance  or  scarcity  of  them  must  increase  or 
dimini^  their  value.^— As  to  what  was  called  price-^if  there 
were  no  paper  currency,  it  would  be  merely  the  ccHnpar 
rison  of  other-  commodities  with  gold  and  silver,  considered 
as  commodities..  When  the  price  qf  either  gold  or  silver 
was  tidked  of  separately,  it  could  only  mean  with  r^erenec 
to  the  other  precious  metal. 

It  appeared  to  him,  that  it  was  not.  possible  that,  th^e 
eould  be  any  real  excess  in  a  currency  of  gold  and  silver ; 
and  that  nothing  could  be  more  absurd  than  to  state  a  pie- 
dse  numerical  amount  of  money  which  would  be  pn>per 
for  the  circulation  of  any  given  country.  If  the  gold  and 
silver  were  less  abundant,  a  certain  quanti^*  of  it.  would  go 
farther,  ii^  exchange  for  other  oonunodities;  but  if  it.wer^ 
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more  abundant,  it  would  require  a  greater  quantity  to  pur* 
chase  the  same  articles.  The  price  of  all  other  commo- 
dities would  then  rise  and  fall,  according  to  the  abundance 
or  scarcity  of  the  precious  metals.  When  paper,  however, 
was  the  currency — and  that  paper  not  convertible  into  gold 
or  silver — then  there  might,  indeed,  be  an  excessive  issue. 
Even  in  that  case,  some  persons  now  contended,  that  there 
could  be  no  excess  of  issues  of  Bank  paper;  and  their 
argument  was,  that  the  supply  did  not  exceed  the  demand. 
It  was  said,  that  no  man  would  ask  them  for  mpney,  unless 
he  wanted  it  to  make  use  of.  It  was  evident,  indeed,  that 
the  individuals  applying  for  the  money  wanted  it;  but 
it  was  not  evident,  that  it  was  for  the  public  good  that 
such  issues  should  be  made.  Before  the  Restriction  act 
was  passed,  nobody  spoke  of  the  quantity  of  notes  issued 
by  the  Bank.  That  was  a  secret  which  no  person  was 
interested  in  penetrating,  when  the  paper  could,  at  pleasure, 
be  exchanged  for  gold  and  silver.  It  was  since  the  Restric- 
tion act  that  we  heard,  for  the  first  time,  of  the  quantity 
of  money  that  was  sufficient  to  serve  this  country ;  and  the 
directors  of  the  Bank  appeared  to  have  got  a  scale,  by 
which  they  could  gauge  the  country  with  as  much  pre- 
cision as  an  exciseman  could  take  the  contents  of  a  cask. 

Upon  this  part  of  the  question  his  decided  opinion  was, 
that  coin  was  of  no  value,  except  with  reference  to  the 
quantity  and  fineness  of  the  gold  and  silver  which  it  con- 
tained ;  and  that  paper  was  of  no  other  value,  but  in  refer- 
ence to  the  coin  it  represented.  If  the  cturency  consisted 
partly  of  coin  and  partly  of  paper,  the  excess  of  paper, 
above  what  the  currency  would  be  if  it  were  coin,  must  be 
an  excess  of  currency,  and  naturally  tend  to  depreciation. 
It  must  be  obvious,  that  the  value  of  money  was  in  the 
inverse  ratio  of  its  quantity.  The  value  of  a  currency  con- 
sisting of  gold  and  silver  could  not  be  depreciated. 
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If  paper,  then,  had  no  other  value  but  in  reference  to 
coin,  and  if  coin  had  none  but  in  reference  to  the  gold  and 
silver  which  it  contained,  it  followed  that  the  real  value  of 
the  paper  was  to  be  measured  by  the  quantity  of  gold  and 
siver  in  the  coin  which  it  was  said  to  represent. 

In  confirmation  of  his  opinion,  the  honourable  gentleman 
referred  to  a  work  which  must,  he  said,  be  considered  as 
something  more  than  an  ordinary  publication :  he  alluded  to 
the  Letter  of  the  late  Earl  of  Liverpool  to  the  King,  upon 
the  Coin  of  the  realm.  Independently  of  the  great  ability 
which  was  manifested  in  that  work,  seeing  that  it  was  pub- 
lished in  consequence  of  a  regular  inquiry  into  the  subject, 
it  carried  with  it  the  weight  of  official  research,  and  might 
be  considered,  in  some  degree,  as  an  ofiidal  document. 
The  noble  lord  stated,  that  ^^  all  commodities  took  their 
price  and  value,  in  reference  to  the  coins,  or,  in  other  words, 
to  the  quantity  of  gold  or  silver,  for  which  they  could  be 
exchanged.^  The  value  of  paper,  therefore,  according  to 
this  reasoning,  must  have  fallen,  from  the  time  when  it 
would  purchase  a  larger  quantity  of  gold  than  it  would 
do  at  present.  When,  therefore,  the  right  honourable 
gentleman  stated,  that  these  notes  had  a  value  in  public 
estimation,  different  from  their  value  in  reference  to 
the  price  of  gold,  it  was  the  right  honourable  gentleman 
who  broached  new  doctrines,  and  such  as  were  totally  dif- 
ferent from  all  former  received  opinions  upon  this  subject 
The  bank-note  did  not  now  bear  the  same  proportion 
to  the  gold  contained  in  the  coin  that  it  did  formerly,  and 
therefore  it  was  depreciated. 

If  great  perplexity  and  confusion  had  been  produced 
upon  this  subject,  they  had  not  been  occasioned  by  the  Re^ 
port  of  the  Bullion  Committee,  but  by  the  manner  in  which 
that  Report  had  been  handled.  That  increased  taxation, 
by  causing  a  greater  inundation  of  paper,  had  a  tendency 

VOL.  I.  o 


194  MK.  Horner's  resolutions —  [May 

to  depreciate  the  currency,  was  probable;  but  that  effect 
found  a  natural  limit.  The  expense  of  working  the  mines 
prevented  a  superabundant  supply  of  specie ;  and  the  effect 
of  a  scarcity  of  it  was  to  increase  its  value,  and  consequently 
to  diminish  the  prices  of  other  commodities.  The  depreda*- 
tion  contemplated  by  the  Committee  was  a  depreciation  of 
one  part  of  the  currency,  from  particular  causes ;  which  de- 
preciation was  detected  by  a  comparison  between  the  paper 
money,  and  the  Mint  standard  of  gold  or  silver  which  it  re- 
presented. If  the  coin  part  of  our  currency  did  not  bear 
its  due  proportion  to  the  Mint  standard,-— if,  for  example, 
a  smaller  quantity  of  gold  was  called  a  guinea — ^then  the 
depreciation  would  be  in  the  coin;  but,  as  it  was  the 
paper  which  represented  a  smaller  quantity  of  gold  than  a 
guinea  contained,  it  was  the  paper  which  was  depreciated: 
If  our  metallic  currency,  at  the  present  period,  were  so 
debased  as  to  occasion  a  depreciation  of  twenty-five  per 
cent.,  then  this  inequality  could  not  exist,  and  paper  would 
be  a  fair  equivalent  for  coin.  In  King  WiUiam's  reigh, 
the  silver  coinage  was  depreciated  by  debasement  to  the 
extent  of  thirty  per  cent,  below  its  standard  value,  and  the 
notes  of  the  Bank,  which  were  payable  in  silver,  were 
equally  depreciated.  He  was  at  a  loss  to  conceive  what 
was  meant  by  the  current  value  of  bank-notes.  What 
value  could  the  creditor  get  from  the  Bank  ?  The  law 
had,  indeed,  given  them  its  sanction,  and  the  Exchequer 
received  the  notes  at  par — a  circumstance  which,  probably, 
served  very  materially  to  sustain  them  in  circulation. 

Whilst  he  was  upon  this  part  of  the  subject,  he  must 
beg  leave  to  call  the  attention  of  the  House  to  an  admirable 
Report,  made  to  the  Lords  of  the  Treasury  in  the  year 
1776.  This  Report  very  tnily  and  correctly  stated,  that  the 
regulations  of  the  Mint  having  established  the  gold  currency 
of  the  country  at  a  higher  rate,  with  respect  to  silver,  than  the 
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market  price  of  bullion,  it  had  operated  as  a  premium  on 
tlie  exportation  of  silver  coin.  The  market  price  of  silver 
was  then  14  oz.  and  f  ths,  for  one  ounce  of  gold ;  whereas 
the  Mint  regulations  made  it  15  oz.  and  ^th,  for  one  ounce 
of  gold.  The  Report  very  justly  went  on  to  state,  that  this 
difference  between  the  market  price  and  the  Mint  regula* 
tionsy  held  out  a  temptation  to  buy  up  silver  coin  with 
gold,  for  the  purpose  of  exportation — ^an  evil  which  the 
Report  stated  to  require  the  interference  of  the  legislature. 
The  remedy  was  found  in  the  restoration  of  the  relative 
Mint  value  of  silver  as  compared  with  gold,  to  the  exact 
proportion  which  it  bore  in  the  market.  The  consequence 
was,  thaii;  the  exportation  of  bullion  ceased,  and  the  fall  of 
one  farthing  in  the  value  of  Louis  d''Ors  at  Paris,  had  had 
the  effect  of  bringing  that  coin  in  abundance  into  this  coun* 
try*  Unequal  currencies,  therefore,  could  not,  he  contended, 
exist  at  the  same  time ;  as  the  perfect  part  would  speedily 
disappear,  and  the  debased  portion  alone  remain. 

But  then  it  was  said,  that  to  alter  the  system  wotdd  be 
to  encourage  fraud  and  perjury.  Why  t  they  all  knew  that 
the  laws  on  the  subject  were  of  no  avail ;  aud  he  thought 
the  existence  of  the  law  at  present  in  force,  went  to  en- 
courage fraud  and  perjury.  The  honourable  gentleman 
then  cited  an  Act  of  the  year  1774,  against  dipping  the 
coin  of  the  realm,  which  spoke  of  ibe  new  coin  as  being 
constantly  melted  down ;  and  he  added,  that  the  practice 
seemed  likely  to  continue,  while  pieces  of  the  same  deno- 
mination were  different  in  value,  and  those  which  were 
under  weight  were  allowed  to  .pass  for  as  much  as  the  others. 
He  would  ask,  if  this  was  not  now  the  case  ? 

It  was,  he  said,  ridiculous  to  suppose  that  any  law  could 
prevent  the  exportation  of  guineas,  when  by  exporting 
them  a  profit  of  twenty-five  per  cent,  could  be  obtained. 
To  establish  this  fact  more  clearly,  he  would  call  the  atten- 
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tion  of  the  House  to  the  circumstance  of  the  advancing  the 
value,  or  rather — as  to  advance  the  value  was  impossible,—* 
the  making  the  dollar  pass  for  8s.  fid,  instead  of  Bs.  Its 
intrinsic  value  was  48.  6d.j  and  the  advancing  its  denomi- 
nation was  indirectly  raising  the  denomination  of  the  coin 
of  the  realm.  If  ministers  had  raised  the  seven-shilling 
piece  to  nine  shillings,  it  would  have  come  near  the  true 
proportion  to  the  present  value  of  a  guinea.  And  how  was 
it,  then,  to  be  said  to  be  the  same  aliquot  part  of  a  coin, 
which  by  law  was  worth  only  twenty-one  shillings  ? 

It  would  be  urged,  that  any  argument  drawn  from  dollars 
could  not  hold  ;  seeing  that  they  were  not  the  regular  coin 
of  the  realm.  They  might  not,  indeed,  be  a  legal  tender ; 
but  was  there  any  man  who  would  hesitate  to  give  notes  for 
dollars  ?  If  a  foreigner  were  to  ask,  what  was  the  money 
of  England  ?  he  would  be  answered,  that  a  pound  of  silver 
was  coined  into  sixty-two  shillings,  and  a  pound  of  gold 
into  forty-four  guineas  and  a  half.  If  he  were  told,  that 
the  silver  was  to  the  gold  as  fifteen  and  a  fraction  to  one, 
and  that,  in  addition  to  the  means  taken  by  other  nations  to 
secure  the  value  of  their  money,  it  need  never  be  taken 
but  by  weight,  the  foreigner  would  say,  that  it  was  secured 
by  as  perfect  a  system  as  could  be  devised.  But  if,  going 
a  little  further,  he  was  told  that  a  foreign  piece  worth 
4ia.  6d.  passed  in  England  for  Be,  6d.,  he  would  say,  **  Hon 
can  this  bear  a  proper  proportion  to  your  shillings.^ 
There  was  but  one  answer,  **  Our  silver  coin  is  so  degraded 
that  our  shillings  are  not  worth  more  than  ninepence  each ; 
and  so  they  bear  a  fair  proportion  to  the  dollar.*"  The 
foreigner  would  reply,  "  But  how  can  your  silver  bear  its 
proper  proportion  to  your  gold  ?^  In  answer  to  this  he 
must  be  told,  *^  All  our  gold  has  been  sold ;  so  we  make 
use  of  a  substitute,  and  that  substitute  bears  a  very  good 
proportion  to  our  ninepenny  shillings.'" 
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.  Under  the  present  circumstances,  a  premium  was  vir- 
tually offered  by  Government  on  exportation,  as  distinctly 
as  if  they  offered  a  bounty  of  twenty-five  per  cent,  on 
sending  the  gold  out  of  the  country.  Four  dollars  were 
made  equal  to  a  guinea  and  a  shilling ;  but  the  metallic 
value  of  a  guinea  was  actually  equal  to  the  purchase  of  five 
dollars,  and  something  more.  Suppose  a  case :  an  English 
merchant  is  indebted  five  hundred  pounds  to  a  merchant  in 
Amsterdam.  His  course  is  to  purchase  a  bill  of  exchange, 
which  will  buy  a  hundred  ounces  of  gold  in  Amsterdam. 
But  some  foreign  Jew,  one  of  those  who  are  in  the  constant 
habit  of  exporting  gold,  encouraged  to  the  practice  of 
fraud  and  perjury  by  the  very  nature  of  the  law,  finding 
that  for  twenty-one  shillings  he  can  buy  a  guinea  in 
London,  sets  about  purchasing  five  hundred  pounds^ 
worth,  and  sends  them  off.  That  quantity  of  guineas  will 
be  equal  to  one  hundred  and  thirty  ounces  of  gold  in  Am- 
sterdam ;  and  after  the  hundred  ounces  are  discharged, 
the  thirty  will  remain  in  Holland,  an  actual  premium  as 
against  this  country.  He  would  read  to  the  Committee  a 
few  extracts  from  a  correspondence  between  an  individual 
at  Paris  and  a  person  in  the  gold  traffic  in  this  country. 
The  names  of  the  parties  he  was  not  at  liberty  to  mention. 
The  letters  to  which  he  alluded  stated,  that  the  latter  had 
succeeded  in  purchasing  for  his  correspondent,  at  different 
times,  the  sums  of  ten  thousand  eight  hundred  and  twenty- 
nine,  and  of  five  thousand  guineas,  which  he  had  shipped ; 
and  that  the  charges  were  one-half  per  cent,  for  commission, 
and  another  half  per  cent,  for  guaranteeing  the  bills.  The 
balance  of  trade  could  not  possibly  account  for  such  a  state 
of  things. 

In  the  reign  of  King  William,  about  the  year  1696,  the  real 
value  of  the  guinea,  compared  to  the  debased  silver  currency 
of  that  period,  was  twenty-five  or  twenty-^x  shillings,  but 
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the  gold  was  pennitted  to  pass  at  its  intrinsic  ^orth ;  and, 
notwithstanding  the  then  unfavourable  state  of  the  ex* 
changes,  it  never  disappeared.  The  late  Earl  of  Liverpool 
had  observed  in  his  publication,  that  if  the  gold  coin  at 
that  period  had  not  been  suffered  to  pass  at  its  sterling 
value,  it  would  doubtless  have  been  all  melted  down.  And 
it  was  certainly  well  worthy  of  consideration,  what  might 
have  been  the  financial  difficulties  of  this  cotmtry,  at  that 
period  engaged  in  exertions  scarcely  less  arduous  than  those 
of  the  present  moment,  and  what  might  have  been  the  fiEite  of 
the  liberties  we  now  enjoyed,  if  this  wise  proceeding  had  not 
been  adopted.  He  was,  indeed,  well  aware  how  difficult  it 
would  be,  if  the  gold  and  bank-note  were  admitted  to  an 
equal  competition,  for  gentlemen  to  support  any  longer  the 
assertion,  that  the  paper  was  not  depreciated.  He  well  knew 
what  would  then  become  of  that  "  current  value  '^  and 
^*  public  estimaticxi,^  by  which  the  advocates  of  restriction 
endeavoured  to  support  their  argument— 4i  current  value 
and  a  public  estimation  which  were,  in  fact,  derived  only 
from  the  rigorous  prohibitions  of  penal  enactments. 

Was  this,  then,  a  proper  state  for  the  currency  of  the 
country  to  be  in  ?  Was  it  one  in  which  it  was  the  duty  of 
parliament  to  suffer  it  to  remain.^  The  fact  was  unde- 
niable, that  guineas  were  sold  in  every  street.  The  evi- 
dence of  a  respectable  goldsmith  proved  that  he  had  every 
day  applications,  relative  to  the  sale  and  purchase  of 
guineas.  Yet  still  it  was  maintained  by  the  right  ho- 
nourable gentleman,  that  paper  was  not  depreciated 
in  public  estimation.  If  paper  was  sustained  at  all  in 
public  estimation,  it  must  be  by  a  support  growing  out 
of  terror — ^by  an  estimation  growing,  at  that  moment, 
out  of  a  pending  judgment.  If  this  were  once  set- 
tled, public  estimation  would  soon  shew  what  it  really 
was.     In  every  part  of  the  country,  thare  were  already 
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two  prices.  [Cries  of  No !  no  !  from  difFerent  parts  of  the 
House.]  He  had  undoubted  proof  of  the  fact.  He  had 
in  his  pocket  a  pruited  letter,  addressed  to  members  of 
parliament,  by  a  perscMi  intimately  acquainted  with  these 
matters ;  and  that  letter  stated,  that  two  prices  were  pre«- 
valent  in  the  country,  and  that  the  usual  premium  for 
guineas  was  haLC^Mnrown.  But,  was  it  not  undeniable, 
that  in  Ireland  there  were  clauses  in  many  of  the  leases^ 
that  payment  for  rent  should  be  made  in  gold,  and  that 
guineas  were  bought  at  a  premium  for  that  purpose  ?  Ard 
if  so,  must  not  the  landlord  make  a  difference  in  those 
leases  and  tenants  ? 

He  would  now  repeat,  and  seriously  repeat,  the  question 
which  had  been  put  by  an  honourable  gentleman,^  on  a 
former  evening, — Was  there  any  real  standard  of  payment  ? 
He  did  not  mean  the  question  ludicrously ;  but  no  hint  of 
such  a  thing  was  given  in  any  of  the  various  pamphlets 
which  had  undertaken  to  answer  the  Report  The  real 
question  was,  whether  bank-notes,  or  coin,  were  to  be  con^ 
sidered  as  the  standard  ?  The  Committee  had  a  right  to 
an  answer  upon  this  point.  If  gentlemen  would  have  it, 
that  bank-notes  were  the  standard,  they  should  say  so,  and 
describe  the  guinea  as  twenty-one  fortieth  parts  of  a  two 
pound  note :  and  if  they  did  not  think  so,  it  was  equally 
incumbent  on  them  to  avow  the  sentiment ;  for  some  un« 
derstanding  should  be  come  to  upon  a  point  so  essential 
to  the  true  understanding  of  the  question.  In  the  variety 
of  opinions,  or,  if  he  might  be  permitted  to  retort  the  ex- 
pression, of  *^  theories,^  resorted  to  upon  this  head,  there 
were  some  gentlemen  who  wrapped  it  up  in  a  sort  of  my». 
terious  obscturity ;  who  considered  the  standard  as  something 
not  corporeal,  and  talked  of  abstract  currency  in  a  manner 
peculiarly  congenial  to  their  clear  and  lofty  conceptions.  But 

•  Mr.  Hcnrv  Thornton. 
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when  they  talked  of  an  abstract  standard,  he  would  ask-— 
did  any  one  of  them  ever  hear  of  an  abstract  payment,  or 
of  an  abstract  dinner?  Most  of  these  gentlemen  on  the 
side  of  the  abstract  standard  were  in  the  service  of  Govern- 
ment, and  it  would  be  worth  their  while  to  consider,  how 
they  would  be  satisfied  with  an  abstract  payment  of  their 
salaries.  It  was  absurd  to  talk  of  payment  in  any  other 
manner  than  by  the  coin  of  the  country.  But  the  reasour- 
ing  of  these  gentlemen  was  not  always  so  decidedly  in 
&vour  of  their  own  principles :  they  wefe  obliged  to  admit, 
that  if  the  currency  was  compared  with  what  was  called  the 
standard,  it  would  appear  to  be  depreciated  ;  and  from  the 
consequences  of  this  admission  they  endeavoured  to  escape, 
by  saying,  that  it  was  a  virtual,  and  not  a  real  depreciation. 
This  distinction  was  of  the  same  school  with  the  abstract 
payment.  Aware,  however,  of  the  inconvenience  of  pro- 
ceeding without  a  standard,  they  found  one,  which  they 
thought  would  answer  their  purpose ;  this  was  the  interest 
of  SSL  Ga.  8d.  three  per  cent,  stock.  This  new  doctrine  of 
the  standard  amounted  simply  to  this— -that  whenever  an 
increase  should  take  place  in  the  gold  and  silver  of  any 
country,  with  reference  to  other  commodities,  be  the  cause 
of  that  increase  what  it  would,  the  Bank  should  be  em- 
powered to  issue  a  quantity  of  paper,  not  convertible  into 
cash,  for  the  purpose  of  preserving  the  proportion*  In 
order  to  shew  what  this  standard  was — ^in  order  to  prove 
that  at  best  it  was  nothing  but  an  ingenious  deception- 
he  would  ask  one  question,  and  that  was, — ^whether  such  a 
definition  would  not  adapt  itself  to  any  depreciation  of  the 
currency,  however  extreme  ?  If  such  a  principle  was  to 
be  avowed,  the  sooner  it  was  done  the  better;  for  then 
every  man  would  know  in  what  situation  he  stood,  and 
be  prepared  to  expect,  that  in  case  a  depreciation  should 
occur,  that  depreciation  would  be  remedied  by  an  issue  of 
another  description. 
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But  here  he  could  not  help  asking,  though  the  price  of 
gold  was  so  encreased,  was  there  such  a  great  scarcity  of  the 
article  ?  Where  were  the  proofs  of  this  scarcity  ?  He  was 
aware  of  none ;  but  of  this  he  was  confident,  that  where 
gold  was  scarce,  other  commodities  must  become  cheap. 
Would  gentlemen  try  the  question  by  this  test  ?  Was  it 
the  fact,  that  other  commodities  had  become  cheap  ?  But 
if  they  were  to  entrust  to  the  Bank,  this  fearful  discretion 
of  countervailing  the  effects  of  the  rise  of  the  price  of  gold 
and  silver,  he  thought  that  then  the  best  criterion  of  the 
required  standard  would  be  foimd  in  taking  the  average 
price  of  com  for  a  given  period,  jointly  with  the  average 
value  of  labour.  Here  he  read  a  statement  of  the  average 
prices  of  wheat,  imported  for  the  fourteen  years  since  the 
Bank  restriction  in  1797.  Throughout  this  period,  the 
progressive  rise  in  the  average  price  of  wheat  at  stated 
periods,  proved  the  gradual  depression  of  our  domestic 
currency. 

And  here  he  must  be  permitted  to  notice,  in  passing,  a  very 
extraordinary  statement  made  by  a  right  honourable  gentle- 
man* who  spoke  before  him  in  the  debate, — a  statement 
not  more  singular  in  its  nature,  than  contradictory  in  itself, 
and  wholly  subversive  of  the  object  for  which  it  was  made. 
In  his  endeavour  to  account  for  the  rise  of  the  value  of  all 
articles  in  this  country,  without  reference  to  a  depreciation 
of  the  existing  currency,  that  right  honourable  gentleman 
had  adverted  to  France,  and  to  the  apparent  rise  of  prices, 
which  had,  according  to  hid  assertion,  taken  place  jn  that 
country.  The  right  honourable  gentleman  had  contended, 
that  the  price  of  labour  was  dearer  in  France  than  it  was 
in  England  during  the  last  year ;  and  thence  he  inferred, 
that  gold  was  cheaper  in  France,  than  it  was  in  this  country. 
Now,  granting  all  this  to  the  right  honourable  gentleman^ 
he  would  ask  him,  bow  he  could  reconcile  such  a  statement 

•  Mr.  Rose. 
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with  the  fact  admitted  on  all  hands,  that  there  was  a  profit 
of  twenty  per  cent,  made  by  the  exportation  of  gold  to 
France  ? 

It  was  by  no  means  his  intention  to  insinuate,  that  the 
power  to  which  he  had  alluded,  of  enlarging  or  abridging 
the  circulation  of  the  coimtry,  could  be  vested  in  men  who 
would  use  it  with  more  prudence  and  wisdom  than  the  direc- 
tors of  the  Bank  of  England  would  do :  but  it  was  his  duty, 
as  a  member  of  parliament,  to  look  upon  their  present  privi-^ 
leges  as  power — as  a  thing  capable,  in  other  hands,  and  in 
other  times,  of  being  turned  into  political  power.  It  might 
not  be  the  intention — perhaps  it  was  not  at  all  the  intention 
—of  the  individuals  alluded  to,  to  lise  their  influence  in  that 
way ;  but  it  was  right  to  look  to  what  might  happen  at  a 
future  day.  The  directors,  in  the  present  instance,  had 
two  interests.  It  was  their  duty  to  promote  the  profits  of 
the  proprietors,  and  they  also  owed  a  duty  to  the  public. 
The  directors  themselves  were  not  among  the  principal 
holders  of  stock ;  and  probably  no  view  of  their  own 
profit  was  concerned  in  their  late  issues,  but  they  must 
consult  the  general  profits  of  the  institution. 

There  was  striking  injustice  in  lowering  the  value  of  the 
circulation  by  excessive  issues.  Suppose  an  agreement 
was  made  to  pay  a  certain  quantity  of  cloth  or  com  at  a 
certain  time,  was  the  creditor  to  be  told,  that  late  events 
had  made  it  necessary  that  he  should  be  satisfied  with  only 
a  part  of  his  cloth  or  his  com  ?  Would  he  think  himself 
justly  dealt  with  by  being  told  of  the  expenses  of  the  army 
in  Portugal,  or  of  any  other  extrinsic  drain  on  his  debtor  ? 
If  any  reference  to  time  was  allowed,  the  spirit  of  money 
payments  was  entirely  gone.  So  long  as  the  paper  was 
convertible  into  specie,  so  long  the  evil  of  the  issue  might 
correct  itself;  but  with  the  non-convertibility,  the  evil 
became  increased  and  menacing  hourly. 
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It  was  said,  that  the  industrious  classes  were  benefited  by 
the  issue ;  but  if  they  were,  it  was  at  the  expense  of  those 
classes  who  promoted  and  sustained  the  industry  of  the 
country.  If  it  were  once  a  generally  received  notion,  that  the 
standard  of  payment  was  to  be  varied  by  time  and  circum^ 
stances,  the  nature  and  form  of  contracts  must  be  essentially 
altered.  Contracts  would  be  made,  as  they  were  once  before 
made,  with  reference  to  those  changes.  There  were  in  the 
law  books,  instances  of  contracts,  where  it  was  agreed,  that 
if  the  currency  was  changed  in  any  manner,  or — ^what  waa 
peculiarly  applicable  to  the  present  time — if  foreign  coin 
was  brought  into  the  kingdom  and  suffered  to  be  current 
at  a  higher  rate  than  the  former  medium,  payment  should 
be  made  by  weight,  and  not  in  coin. 

It  had  been  said,  in  allusion  to  what  were  already  known 
to  be  his  sentiments,  that  he  was  an  enemy  to  the  system 
of  credit.  No  such  thing !  No  man  could  be  more  anxious 
than  he  was  to  see  the  commercial  credit  of  the  country 
established  on  its  proper  basis,  or  the  paper  currency  carried 
further ;  for  as  long  as  paper  was  convertible  into  coin,  he 
thought  it  the  best  medium  of  circulation  in  a  country  like 
this. 

And  here  he  felt  it  necessary  to  observe,  that  there  were 
two  kinds  of  banks ;  the  one,  such  as  those  of  the  continent, 
merely  banks  of  deposit,  the  other  banks  of  discount. 
Now,  the  Bank  of  England,  when  its  paper  was  convertible 
into  coin,  combined  all  the  advantages  of  the  deposit  and 
discount  banks  together.  He  looked  upon  it  as  the  most  per- 
fect model  that  bad  hitherto  been  discovered ;  and  thought 
that,  as  long  as  it  served  its  proper  purpose,  it  must  be 
of  the  greatest  possible  service  to  the  community  at  large. 
But,  when  it  came  to  be  restrained  in  its  cash  payments,  he 
could  not  admit  that  there  was  the  same  state  of  security 
or  of  advantage  to  the  public. 
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With  respect  to  what  had  fallen  from  his  right  honour- 
able friend,*  respecting  the  injury  likely  to  result  from 
certain  statements  in  a  publication  of  his,  as  his  right 
honourable  friend  acquitted  him  of  every  culpable  inten- 
tion, it  would  not  be  necessary  for  him  to  enter  into  any 
vindication  of  his  motives.  But  when  his  right  honourable 
friend  spoke  of  some  of  the  passages  in  that  pamphlet  as 
having  a  tendency  to  degrade  the  national  character,  he 
thought  that  his  right  honourable  friend  was  bound  in  can- 
dour to  have  pointed  out  those  passages  which  struck  him 
in  so  objectionable  a  point  of  view.  This,  however,  he 
would  say,  unwilling  though  he  was  to  provoke  such  a 
charge — that  if  such  a  currency  as  ours  could  be  made  a 
legal  tender,  without  reference  to  a  fixed  standard,  it  would 
amount  to  a  breach  of  the  public  faith.  He  had  also  been 
censured  for  comparing  the  principles  of  the  present  direc- 
tion of  the  Bank  to  those  of  the  Mississippi  scheme.  But 
on  looking  at  Mr.  Law's  express  words,  he  found  that 
famous  projector  saying,  that  ^*  as  long  as  the  Bank  con- 
tinued to  issue  what  was  required  only  on  real  transactions, 
and  took  back  all  that  was  brought  back,  there  could  be  no 
excess,  because  few  people  were  fond  of  keeping  more 
money  by  them  than  they  wanted  at  the  time.*"  The  House 
would  observe  the  similarity  of  these  expressions  to  the 
words  of  the  directors,  who  were  examined  before  the  Bul- 
lion Committee.  A  right  honourable  gentleman  had 
objected  to  the  first  statement  of  the  Report,  that  the  price 
of  gold  in  1810  had  been  as  high  as  4/.  lOs. ;  and  the  Bank 
purchases  were  quoted  as  a  proof,  that  it  never  had  risen 
above  4/.  True,  the  Bank  always  refused  to  buy  gold 
when  it  was  higher ;  but  the  evidence  of  both  Mr.  Merle 
and  Mr.  Goldsmid,  proved  that  gold  had  even  risen  higher 
than  4sl.  10^.  an  ounce.     He  must  now  vindicate  the  con^ 

*  Mr.  Rose. 
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duct  of  the  Committee,  from  what  he  could  not  but  con- 
sider as  an  extremely  severe  reflection  on  the  spirit  of  their 
proceedings.  The  same  right  honourable  gentleman  had 
complained,  that  the  directors  were  not  in  all  instances 
prepared  for  the  questions  put  to  them,  and  he  seemed  to 
insinuate  as  if  the  Committee  had  taken  them  by  surprise ; 
but  so  far  from  that  being  the  case,  he  would  assert,  in  the 
most  positive  manner,  that  ample  time  was  given  them  for 
the  consideration  of  every  question ;  and  that  in  cases 
where  the  difficulty  was  in  any  degree  perplexing,  they 
were  permitted  to  take  the  questions  away  in  writing,  and 
answer  them  at  some  future  time. 

Thus  much  he  had  thought  it  right  to  state,  injustice 
to  the  Committee.  With  regard  to  the  question  itself,  he 
considered  it  quite  impossible  that  things  should  continue 
much  longer  in  their  present  state.  Until  something  effec- 
tual was  done  to  bring  back  the  currency  to  its  standard, 
the  exportation  of  gold  would  go  on,  in  spite  of  all  the 
laws  which  they  might  devise  to  confine  it  to  this  country. 
For  himself,  he  should  be  ready  to  support  his  Majesty^s 
ministers  in  any  measures  which  they  might  propose  for 
that  purpose,  if  they  could  state  one  solitary  authority  that 
the  experiment  would  be  effectual.  And  here  he  must  beg 
leave  to  ask  the  right  honourable  gentlemen  opposite,  what 
it  was  they  considered  as  the  criterion  of  the  depreciation 
of  paper  ?  Was  it  not  the  difference  between  the  price  of 
the  currency  and  the  standard  value  of  the  coin  ?  If  any 
honourable  gentleman,  in  commenting  upon  such  a  state  of 
currency  as  now  existed  in  this  country,  as  the  currency  of 
any  foreign  nation,  had  advanced  the  arguments  and  state- 
ments which  the  Committee  had  heard  in  the  course  of 
this  discussion,  every  honourable  member  would  have  held 
up  his  hands  in  token  of  surprise,  at  hearing  it  gravely 
asserted,  that,  while  the  exchanges  were  as  low  as  twenty- 
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five  per  cent,  aod  persons  were  under  prosecution  for. 
buying  up  the  coin  at  a  pribe  higher  than  its  denomination, 
there  was  no  depreciation  of  the  currency  in  such  a  nation. 
It  was  his  opinion,  that  there  was  no  symptom  of  a  depre- 
dation of  currency  in  any  country,  which  did  not  at  present 
exist  in  some  degree  in  this.  He  would  confidently  put  it  to 
any  practical  man  to  s&y,  whether  it  was  not  so  ? 

In  illustration  of  this  poilit,  he  could  refer  to  a  very  recent 
instance,  which  was  yet  scarcely  known  to  the  public  in  this 
country.  He  meant  the  measure  resorted  to  by  the  govern- 
ment of  Austria,  for  the  liquidation  of  its  debt.  The  edict 
issued  on  the  subject  by  a  beneficent  sovereign  must  have 
proceeded  from  djre  necessity ;  and  every  thing  connected 
with  it,  and  the  circumstances  of  its  publication,  shewed  that 
it  had  been  resorted  to  with  pain  and  regret,  and  that  every 
care  had  been  taken  to  render  a  measure,  which  amounted 
to  a  breach  of  public  faith,  as  little  injurious  as  possible. 
The  edict  he  alluded  to  was  that  issued  by  the  Emperor 
of  Austria,  for  reducing  the  public  debt  of  that  country 
to  the  extent  of  four-fifths.  By  this  edict  it  was  pro- 
vided, that  for  every  five  hundred  florins  due,  one  hundred 
should  be  paid  to  liquidate  the  debt.  To  the  edict,  how- 
ever, was  appended  a  table,  which  had  been  carefully 
prepared,  shewing  the  rates  at  which  the  sums  due,  on 
transactions  between  individuals,  should  be  liquidated ;  in 
which  rates  allowance  was  made  for  the  depreciation  of  the 
currency  at  the  time  of  the  contract.  These  proportions 
had  been  arranged  from  month  to  month ;  so  that  debts 
contracted  on  or  before  the  1st  of  January  1809«  were  to 
be  discharged  at  the  rate  of  100  for  every  108  florins :  in 
February,  it  continued  103 ;  in  March,  it  was  105 ;  and 
so  on  till  1811,  when  it  wds  100  for  500  florins.  Could 
any  man  doubt  that  this  measure,  severe  as  it  was,  had 
a  tendency  to  lower  prices  generally,  to  raise   the  ex- 
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change,  and  to  equalize  the  market  and  the  Mint  prices  of 
bullion? 

No  man  who  reflected  upon  this  case,  and  considered 
what  had  taken  place  in  this  country,  could  possibly  doubt 
that  the  currency  was  depreciated.  Under  such  circum- 
stances, then,  it  was  the  duty  of  the  House  to  consider 
seriously  of  some  remedy.  He  hoped  and  trusted  that  the 
Bank  had  a  very  considerable  quantity  of  bullion  in  store ; 
and  this  hope  he  entertained,  not  upon  idle  conjecture,  but 
upon  good  grounds.  It  had  been  stated  before  the  Com- 
mittee of  the  Lords,  in  February  1797,  that  if  the  drain 
from  the  Bank  had  continued  for  a  month,  equal  to  what 
it  had  been  during  the  preceding  week,  upon  the  average ; 
or  if  it  had  continued  for  a  single  week,  on  the  average  of 
the  two  preceding  days,  the  stock  of  bullion  would  not 
have  been  reduced  as  low  as  it  had  been  in  1782.  Besides, 
in  October  1797,  the  Bank  having,  no  doubt,  made  large 
purchases  of  bullion  during  the  interval,  communicated  to 
Parliament,  that  it  was  prepared  to  resume  cash  payments. 
He  could  not  be  persuaded,  therefore,  that  the  Bank  had  not 
at  present  a  considerable  stock  of  bullion.  And  though 
the  Bank  had  not  regulated  its  conduct  with  a  view  to  its 
profits,  it  was  nevertheless  obvious  that  it  enjoyed  large 
profits ;  and  when  he  looked  to  those  profits,  he  thought 
they  affoided  to  it  the  means  of  re-opening  its  cash  pay- 
ments. In  the  suggestions  which  he  had  published  upon 
this  subject,  he  had  not  dealt  out  any  hard  measure  to 
the  Bank.  He  was  aware,  that,  by  the  restriction,  it  had 
been  enabled  to  enlarge  its  issues,  whilst  the  suspension  of 
cash  payments  rendered  it  unnecessary  for  it  to  keep  con- 
stantly in  its  coffers  a  large  deposit  of  unproductive  capital 
to  meet  the  demands  for  specie,  which  every  bank  of  dis- 
count was  compelled  to  keep  always  ready.  Was  it,  then, 
too  much  to  expect^  that  the  Bank  should  provide  bullion 
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even  at  its  present  price,  when,  considering  the  large  profits 
it  had  made,  that  operation  would  not  place  it  in  a  worse 
situation  than  it  would  have  been  in,  if  no  restriction  had 
taken  place  ?  The  restriction  was  intended  to  protect  the 
Bank  from  the  drain  of  specie  to  which  it  had  been  exposed 
in  1797,  and  to  secure  the  public  against  all  the  ill  con- 
sequences of  suspending  payments  generally,  if  that  drain 
had  been  suffered  to  proceed.  That  was  the  specific  object 
of  the  measure,  and  not  any  regard  for  the  principles  and 
opinions  which  had  lately  been  broached  upon  this  subject. 
When  the  Bank,  by  means  of  the  restriction,  had  been 
enabled  to  make  extra  profits,  it  certainly  could  not  be  too 
much  to  call  upon  the  directors  to  take  the  necessary, 
measures  to  place  themselves  in  a  situation  to  resume  their 
payments.  The  House,  therefore,  was  bound  to  adopt 
some  specific  remedy,  and  not  content  itself  with  a  declara- 
tion, that  it  was  expedient  that  cash  payments  should  be 
resumed  as  soon  as  circumstances  would  permit.  If  the 
present  system  were  to  be  continued,  it  would  be  cruel 
towards  the  Bank,  it  would  be  worse  than  cruel  to  the 
public,  to  compel  them  to  return  to  cash  payments  six 
months  after  the  ratification  of  a  definitive  treaty  of  peace, 
with  all  the  aggravated  difficulties  of  procuring  bullion,  at 
the  advanced  price  to  which  it  must  unavoidably  rise 

Much  had  been  said  of  the  erroneous  views  entertained 
by  the  Bullion  Committee ;  but  all  he  should  say  was,  that 
if  he  was  in  error  in  the  sentiments  which  he  had  ventured 
to  deliver  upon  this  subject,  it  was  an  error  which  he 
shared  in  conunon  with  Lord  Burleigh,  with  Lord  Bacon, 
with  Mr.  Locke,  with  Sir  Isaac  Newton.  If  he  was  in 
error,  he  was  in  error  with  Mr.  Pitt.  If  gentlemen  would 
refer  to  the  debates  in  1797  and  1798,  on  the  policy  and 
expediency  of  the  original  Bank  Restriction  act,  they 
would  find,  that  when  the  injurious  consequences  likely  to 
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flow  from  it  had  been  stated  by  members  on  the  opposite 
side  of  the  House,  it   had  been  admitted  by   Mr.  Pitt, 
whilst  he  denied  the  probability  of  the  result  foretold,  that 
if  the  effect  of  the  measure  should  be  to  produce  a  differ- 
ence  between  the  price  of  the  currency  and  the  standard  coin, 
it  ought  not  to  be  adopted.     If  he  were  wrong,  then,  he 
was  wrong  in  conjunction  with  high  authorities ;  and  if  the 
right  honourable  gentlemen  opposite  were  right,  they  were 
so  with  Mr.  Law  and  Mr.  Lowndes.*     The  report  of  this 
latter  gentleman  to  the  Treasiu*y  he  earnestly  intreated 
every  honourable  member  to  read,  before  he  gave  a  vote 
upon  this  question.     That  report  stated,  that  silver  had 
risen  to  &.  Sd.  per  ounce :  but  it  also  stated,  that  a  similar 
rise  had  taken  place  at  Amsterdam.     The  exchange  was 
then  as  low  as  twenty-five  per  cent. ;  and  then,  as  now,  the 
depression  was  ascribed,  not  to  depreciation,   but  to  a 
scarcity  of  currency.     Mr.  Lowndes  recommended  to  the 
Treasury  to  raise  the  crown  to  Ss.  Sd.,  the  shilling  to 
Is.  Sd.f  and  to  issue  shillings  having  only  three-fourths  of 
the  standard.     Then,  as  at  present,  it  had  been  stated,  that 
great  public  advantage  would  result  from  an  increase  of  the 
currency ;  and  it  was  added  by  Mr.  Lowndes,  that  when 
trade'  should  be  restored,  and  the   exchanges  should  be 
brought  to  a  level,  then  they  might  return  to  their  old 
standard. 

It  had  been  said,  that  the  wealth  of  tlie  country  depended 
on  the  maintenance  of  the  present  system  of  the  currency. 
Good  God  !  that  the  wealth  of  any  nation  should  be  sup- 
posed to  grow  out  of  its  currency  !  Why,  if  every  shilling 
in  the  currency  was  to  be  of  standard  perfection  in  coin, 
the  wealth  of  the  nation  could  not  depend  upon  the  cur- 

•  Mr.  Lowndes  was  Secretary  to  the  Treasury  in  1696;  the  year 
in  which  Parliament  adopted  Mr.  Montagu's  celebrated  resolution 
respecting  the  standard  of  the  coinage. 

VOL.  I.  P 
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rency.  The  wealth  of  the  nation  consisted  of  an  indus- 
trious population,  protected  by  good  laws— of  national 
character — of  public  spirit.  In  these  respects,  every  man 
abroad  would  admit  that  we  were  a  wealthy  nation.  But 
if  our  wealth  was  henceforth  to  be  made  to  depend  upon 
our  present  circulation,  however  we  might  flatter  ourselves 
at  home,  abroad  we  should  not  be  considered  a  wealthy 
people.  Whatever  might  be  the  decision  of  the  House 
upon  this  important  question,  his  right  honourable. friend, 
the  Chancellor  of  the  Exchequer,  would  soon  be  convinced 
of  the  necessity  of  a  remedy  ;  and  whatever  that  remedy 
might  be,  so  much  care  and  attention  would  be  required  to 
the  furtherance  of  it,  that  he  would  accede  to  it,  if  possible, 
rather  than  originate  a  measure  to  which  those  who  were 
placed  at  the  head  of  the  Government  might  be  unfavour- 
able. 

After  a  debate,  which  was  protracted  by  daily  adjournments  from 
the  6th  to  the  9th  of  May,  and  which  was  conducted  by  many  of  the 
ablest  speakers  on  both  sides  of  the  House,  the  Committee  divided 
on  Mr.  Homer's  first  Resolution :  Ayes,  T5,  Noes,  151.  The  next 
fourteen  Resolutions  were  negatived  without  a  division ;  and  on  the 
sixteenth  and  last  the  Committee  again  divided :  Ayes,  45.  Noes, 
180.    Majority  against  it,  135. 


MR.  HUSKISSON'S  MOTION  FOR  THE  REDUCTION  OF 

THE  BARRACK  ESTIMATES. 

Jpril  13,  1812. 
Mr.  Wharton,  the  Secretary  of  the  Treasury,  having  moved,  "  That 
a  sum  not  exceeding  554,441/.  be  granted  for  the  expense  of  the 
Barrack  Department,  for  the  current  year," 

Mr.  HusKissoM  rose  to  express  his  dissatisfaction  at  the 
extravagance  of  the  estimates,  and  especially  to  object 
to  the  item  of  188,000/.  for  the  new  barracks  about  to  be 
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erected  in  the  Regenf  s  Park,  for  the  second  regiment  of 
life  guards.  He  remembered,  he  said,  that  when  he  was 
at  the  Treasury,  it  had  been  proposed  to  build  a  magni- 
ficent barrack  at  Islington,  and  the  ground  was  actually 
marked  out  for  it.  Now,  although  this  was  strongly  re- 
commended by  military  authorities,  the  Treasury  thought 
the  expense  too  great,  and  that  it  might  be  postponed  till 
some  other  time.  If  they  had  adopted  all  the  plans  sub- 
mitted to  them  by  the  Military  Board,  an  expense  of  not 
less. than  two  or  three  millions  would  have  been  incurred 
in  erecting  new  barracks.  At  a  moment  like  the  present,  it 
appeared  to  him,  that  every  expense  should  be  postponed, 
which  was  not  absolutely  necessary  for  the  public  service ; 
and  that  the  same  considerations  which  made  the  Treasury 
reject  many  of  those  plans  formerly,  ought  now  to  operate 
with  as  much  force  as  ever.  If  the  House  calculated  the  ex- 
pense of  this  new  barrack,  they  would  find  that  it  was  nearly 
450/.  for  every  horse.  It  appeared  to  him,  that  this  was  most 
extravagantly  beyond  any  thing  that  could  really  be  neces- 
sary. It  was  said,  to  be  sure,  that  the  household  troops 
were  to  be  lodged  there;  but,  considering  the  manner  in  which 
men  of  their  class  in  life  were  usually  lodged,  this  sum 
appeared  enormous,  amounting,  according  to  the  interest 
generally  given  for  money  laid  out  in  building,  to  401,  per 
annum  for  the  lodging  of  each  trooper  and  his  horse.  He 
was  afraid  that  in  the  erection  of  this  new  building  there 
would  be  some  attempt  at  splendour  and  awkward  magnifi- 
cence, and  that  it  would  be  something  between  a  palace  and 
a  stable.  At  Liverpool  it  was  unnecessary  to  go  to  so  great 
an  expense ;  as  warehouses  might  be  now  procured  on  easy 
terms,  which  would  make  excellent  temporary  barracks. 
Every  expense  which  could  be  spared  ought  at  the  present 
time  to  be  spared ;  but  even  supposing  the  government  to 
be  determined  that  the  expenditure  of  the  country  should 
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amount  to  a  hundred  millions  a  year,  still  there  were  other 
ways  of  spending  the  money,  which  would  be  of  more  use 
in  the  prosecution  of  the  present  war.  He  thought  there 
must  be  reasons  fully  as  strong  for  postponing  these  build- 
ings now,  as  existed  at  the  time  when  he  was  in  the  Trea- 
sury; and  he  was  sure  it  would  not  be  contended,  that  there 
was  greater  facility  of  borrowing  money  now  than  there 
was  then.  He  would  therefore  move,  as  an  amendment, 
that  instead  of  554,441/.,  the  sum  of  400,000/.  be  granted 
for  the  expences  of  the  Barrack  Department  for  the  cur- 
rent year. 

The  Committee   divided:    For    the   Amendment,  40.      Against 
it,  88.     Majority,  48. 


THE     BUDGET. 

June  I?.* 

The  House  having  resolved  itself  into  a  Committee  of  Ways  and 
Means,  Mr.  Vansittart,  the  new  Chancellor  of  the  Exchequer,  opened 
the  Budget  for  the  year.     On  the  first  Resolution  heing  put, 

Mr.  HusKissoN  rose.  He  began  by  observing,  that  in 
the  present  situation  of  the  country,  it  did  not  appear  to 
him,  that  a  more  judicious  selection  of  objects  for  taxation 
could  well  have  been  made,  than  that  which  his  right 
honourable  friend  had  just  submitted  to  the  Committee. 

*  The  folk>wing  is  a  List  of  the  Prince  Regent's  Ministers,  as 

it  stood  at  this  time : 

Cabinet  Ministers, 

Earl  of  Harrowby.... •• .Lord  President  of  the  Council. 

Lord  Eldon    , ...Lord  Chancellor. 

Earl  of  Westmorland  Lord  Privy  Seal. 

Earl  of  Liverpool ••.•.•••.. First  Lord  of  the  Treasury. 

n-  u.TT       i^T-  .    1     Tr      .^  _,  r  Chancellor  and  Under  Treasurer 
Right  Hon.  Nicholas  Vansittart  <        r  ^t.    w     i. 
■*  L     of  the  Exchequer. 

Viscount  Melville First  Lord  of  the  Admiralty. 
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Some  modifications  nught  be  made,  and  some  objections  re- 
moved,  in  the  progress  of  the  bill  through  the  House ;  and 
then  he  had  no  doubt  that  the  whole  would  be  as  unobjec- 
tionable as  it  could  well  be,  in  the  present  state  of  the  re^ 
sources  of  the  country.  He  could  not  but  thank  his  right 
honourable  friend  for  the  very  candid  manner  in  which  he 
had  treated  the  subject 

The  few  observations  with  which  he  was  anxious  to 
trouble  the  Committee  related  to  the  comparative  state  of 

Earl  Mulgrave Master-General  of  the  Ordnance. 

ir-  X  C.-J       ^L  (Secretary  of  State  for  the  Home 

Viscount  Sidmouth •(      .-v  . 

{     Department. 

,r.  X  n    Ai         1-  r  Secretary    of    State  for    Foreifiii 

Viscount  Castiereagh .....••  %       .ir  • 

t      Aiiairs. 

„    .  „    ,  i  Secretary  of  State  for  the  Depart- 

\     mentof  War  and  the  Colonies. 

Earl  of  Buckinghamshire  ••. President  of  the  Board  of  Control. 

T.-1-.T1  riLi  Tixv  i.  r  Chancellor  of  the  Duchy  of  Lan- 
Right  Hon.  Charles  Bathurst«..  {  ^ 
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the  finances  of  the  country,  within  the  hist  two  or  three 
years.  This  was  the  third  Budget  since  he  had  taken  the 
liberty  to  call  the  attention  of  the  House  to  this  subject, 
and  had  pointed  out  his  Tiew  of  our  financial  situation,  as 
connected  with  the  war,  and  urged  the  necessity  of  our  in- 
increanng  our  exertions.  The  general  principle  which  he  had 
then  pressed  upon  the  House  was  this — that  it  was  neces- 
sary to  secure  the  means  of  carrying  on  the  war,  so  as  to 
bring  it  to  the  desirable  issue  of  a'  safe  and  honourable 
peace.  For  that  purpose  he  had  stated,  that  it  was  necessary 
to  attend  to,  and  to  carry  into  effect,  every  possiUe  means 
of  economy,  and  to  make  eyery  exertion  to  render  the 
income  of  the  country  equal  to  the  expenditure,  without 
having  recourse  to  loans.  Upon  that  occasion  he  had  stated 
it  as  his  opinion,  that  the  mode  of  providing  so  large  a 
portion  of  the  supplies  of  every  year  by  loan,  and  thereby 
adding  from  a  million  to  1,200,000^  annuaUy  to  the  public 
burthens,  could  not  be  carried  on  for  any  great  number  of 
years.*  He  recalled  the  statement  which  he  had  formerly 
made  to  the  recollection  of  the  Ccxnmittee,  that  they  might 
see  what  had  been  the  result  of  a  perseverance  in  the  old 
phm  since  that  time,  and  the  changes  wMch  had  taken 
place  in  our  financial  situation. 

The  first  point,  and  one  of  vital  importance,  was  the 
difference  between  our  income  and  our  expenditure.  In 
1810,  the  addition  by  loan  to  the  capital  of  the  national 
debt,  was  16,311>0002.;  in  1811  it  was  19,500,00(». ;  and  in 
1812,  it  was  no  less  than  27,870,000/.  So  that  the  difference 
between  our  income  and  expenditure  had  gone  on  r^ularly 
increasing.  The  second  symptom  deserving  the  most  serious 
consideration  of  the  new  Administration  and  of  the  House, 
was  the  state  of  public  credit.  In  1810,  the  price  of  the 
three  per  cent,  consols  was  seventy;  in  1811  it  was  sixty-fiye; 

•  See  paj^e  45. 
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and  in  1812,  only  fifty-six,  or  between  that  and  sixty.  Thus, 
from  these  increasing  loans,  and  the  addition  made  to  the 
capital  of  our  debt,  a  diminution  in  the  price  of  no  less 
than  twenty  per  cent.,  or  one-fifth  oi  the  whole  funded 
property,  as  far  as  regarded  the  three  per  cents.,  had  taken 
place  in  the  course  of  the  last  three  years.  Another  un- 
favoivable  symptom,  in  respect  of  public  credit,  appeared 
in  the  charges  for  the  several  loans  in  these  years.  In  1810, 
the  charge  on  the  loan  was  61.  10«.  per  cent. ;  in  1811  it 
was  6L  4tf. ;  and  in  1812,  7/.  28.  The  burthen  on  the 
public  from  the  loan  of  1810,  was  970,000/. ;  from  the 
loan  of  1811,  1,495,000/.;  and  from  that  of  1812, 
1,900,000/. 

He  had  before  expressed  his  disapprobation  of  taking 
the  surplus  of  the  Consolidated  Fund  as  part  of  the  supply 
of  the  year,  instead  of  providing  for  it  by  other  means, 
and  calculating  for  the  support  of  the  fund  upon  the  per- 
petual productiveness  of  taxes  in  their  nature  temporary. 
The  taxes  on  British  and  foreign  spirits,  for  instance,  could 
not  be  rendered  as  productive  in  time  of  peace  as  they  were 
in  time  of  war.  High  taxes  on  these  articles  in  time  of 
peace,  when  the  intercourse  between  nations  remained  open, 
only  tended  to  encourage  smuggling,  and  to  corrupt  the 
morals  of  the  people.  As  to  the  other  taxes  which  had 
been  proposed  in  the  same  year,  they  had  only  been  offered 
as  temporary  taxes.  They  were  rather  regulations  of  trade 
converted  into  a  source  of  revenue.  One  object  was,  for 
instance,  to  encourage  the  importation  of  timber  from  our 
own  American  colonies,  and  to  discourage  the  importation 
of  timber  from  the  Bcdtic.  A  double  duty  was,  therefore, 
laid  on  timber  imported  from  the  Baltic ;  and  it  had  been 
calculated  that  the  produce  would  be  double.  But  if  the 
discouragement  operated  to  the  extent  of  one  half,  the 
addition  to  the  produce  of  the  duty  would  be  nothings 
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and  it  turned  out,  in  point  of  fact,  that  not  only  was  there 
no  addition  to  the  produce  of  the  duty,  but  there  had  even 
been  a  falling  off  from  the  previous  receipts. 

He  next  came  to  what  he  considered  as  by  far  the  most 
important  part  of  the  subject,  and  one  which  deserved  the 
serious  consideration  of  the  House  and  the  country,  and 
especially  of  those  who  were  concerned  in  the  management 
of  our  finances.  He  meant  the  depressed  state  of  public 
credit,  on  account  of  the  great  additions  made  to  our 
funded  debt.  In  the  course  of  three  years,  as  he  had 
already  stated,  there  had  been  a  fall  from  seventy  to  be- 
tween fifty  and  sixty,  in  the  price  of  the  three  per  cents.  He 
was  convinced  that  they  would  soon  have  to  call  on  that 
credit  again ;  and  he  thought  the  time  was  now  arrived, 
when  they  must,  for  the  support  of  public  credit — and 
public  credit  must  be  supported — abandon  the  old  plan  of 
temporary  shifts  and  expedients,  and  resort  to  a  vigorous, 
permanent,  and  efficient  system.  The  depression  of  the 
funds  had  certainly  not  been  produced  by  any  reverses  of 
our  arms  during  the  last  three  years,  but  was  owing  to  the 
cause  which  he  had  mentioned ;  and  that  depression  had 
taken  place,  too,  in  the  face  of  an  enormous  sinking  fund, 
of  not  less  than  fourteen  millions  sterling. 

He  did  not  wish  to  create  any  serious  alarm,  for  he  felt 
none ;  but  it  was  not  to  be  concealed,  that  the  terms  on 
which  the  recent  loan  had  been  made,  were  worse  than 
the  terms  of  any  loan  since  the  year  1798.  In  that 
year  our  war  taxes  were  not  more  than  four  millions, 
and  the  sinking  fund  was  in  its  infancy — ^not  amount- 
ing to  one  hundreth  part  of  the  national  debt.  Now 
however,  great  as  was  our  debt,  the  sinking  fund  was 
equal  to  one-fortieth  part  of  it ;  while  the  war  taxes  were  so 
very  considerably  increased.  But,  in  spite  of  all  these 
advantages,  sudi  was  the  present  depressed  state  of  public 
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credit,  that  should  this  depression  go  on  at  all  in  the  jnro- 
portion  of  the  two  last  years,  the  necessity  for  the  applica^ 
tion  of  some  remedy  would  be  too  obvious  to  be  contested. 

In  noticing  this  part  of  the  subject,  he  could  not  in  suflS- 
ciently  strong  terms  urge  upon  the  attention  of  the  Commit* 
tee  the  bad  economy  of  raising-money  for  the  public  service 
at  such  extravagant  rates  of  interest,  instead  of  raising  the 
supplies  by  direct  taxation,  within  the  year.  He  pressed 
upon  the  Committee  the  necessity  of  adopting  some  effec* 
tual  means  of  supporting  public  credit,  especially  in  the 
present  unsatisfactory  state  of  our  circulating  medium ;  for 
unless  this  was  done,  there  must  soon  be  an  end  of  projects 
of  improvement,  such  as  the  making  of  new  roads  and 
canals. 

He  trusted  that  the  Committee  would  allow  him  to  point 
out  a  few  extraneous  circumstances^  which  had  tended  to 
cause  this  depression,  and  which,  if  duly  attended  to, 
might  produce  considerable  relief.  The  most  important  of 
them  was,  the  extent  to  which  it  had  been  thought  neces- 
sary, at  the  sacrifice  of  oar  own,  to  support  the  credit  of 
Ireland.  It  was  a  matter  which  required  immediate  inves- 
tigation ;  ance  it  might  be  deemed  one  of  the  roots  of  the 
evil.  What  was  the  condition  of  the  sister  kingdom  at  the 
present  moment  ?  Last  year,  the  interest  upon  her  public 
debt  was  4,4!00,00(K.,  a  sum  exceeding  by  half  a  million 
the  whole  amount  of  her  revenue ;  so,  that,  in  fact,  she  had 
no  revenue  which  was  at  all  available  to  the  empire  in 
general.  Since  the  Union,  the  addition  made  to  her  public 
debt  was  68,500,000/.,  the  interest  upon  which  was 
3,190,000/.,  and  the  increased  revenue,  intended  to  {»x>- 
vide  for  the  payment  at  that  interest,  did  not  exceed 
1,370,000/.  This  was  the  actual  condition  of  her  financial 
concerns;  so  that,  year  after  year,  we  had  been  gra- 
dually proceeding  from  bad » to  worse,  nor  did  it  appear 
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that  we  were  in  a  train  to  justify  any  expectation  of  amend- 
ment. The  increase  of  the  charge  for  the  management  of 
the  revenue  was  not  less  striking.  Before  the  Union  it  was 
350,000/.,  now  it  was  no  less  than  900,000/. ;  although  the 
revenue  to  be  collected  had  only  been  augmented  1,370,000/. ; 
so  that  no  less  than  650,000/.  was  charged  for  the  manage- 
ment of  1,370,000/.  Such  a  state  of  things  imperiously  de- 
manded immediate  investigation. 

But,  although  her  finances  were  in  this  depressed  con- 
dition, no  part  of  the  United  kingdom  was  improving 
more  rapidly  than  Ireland ;  owing,  in  a  great  measure, 
to  the  excellent  Com  act  of  the  honourable  baronet  oppo- 
site;* an  act  which  reflected  some  portion  of  shame 
on  our  own  Com  laws.  The  rent  of  land  had  risen 
enormously;  her  progress  in  agriculture  had  been  great; 
and  her  manufactures  had  not  been  materially  injured 
by  the  war  in  which  we  were  engaged.  Yet,  under  all 
these  circumstances,  it  was  not  a  little  singular,  that  the 
produce  of  the  taxes  imposed  in  Ireland  had  of  late  years 
declined  in  proportion  to  her  prosperity,  and  her  conse^ 
quent  means  of  paying  them.  In  the  year  1799,  the  im- 
post upon  leather  yielded  a  revenue  of  65,000/. ;  in 
1811,  it  had  fallen  to  40,000/.,  though  the  demand  for 
that  article  must  have  amazingly  augmented.  The  same 
remark  would  apply  to  the  tax  on  malt.  In  1799,  the 
average  quantity  on  which  the  duty  >  was  charged,  was 
1S,000  barsds ;  in  the  last  year,  in  was  only  7,000.  To 
what,  then,  was  this  diminution  owing?  He  charged  no 
individual ;  but  it  appeared  to  him  evident,  that  besides 
great  laxity  in  the  collection  of  the  revenue,  there  was 
something  like  connivance  at  fraud  somewhere.  The 
country  was  deeply  indebted  to  the  present  Chancellor  of 
the  Exchequer  for  Ireland,  for  the  unceasing  pains  he  had 

•  Sir  John  Newport. 
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taken,  during  the  short  time  he  had  been  in  office,  to  pro- 
cure a  more  adequate  collection  of  the  taxes.  But  he  had 
failed ;  since  nothing  but  a  complete  change  in  the  system 
could  effect  so  desirable  an  object.  The  defalcation  would 
appear  the  more  remarkable,  when  it  was  known,  that  Ire- 
land was  not  subject  to  a  single  direct  tax,  and  that,[in  this 
respect,  her  situation  was  better  than  that  of  any  other 
country,  with  the  exception  of  the  United  States.  The 
truth  was,  that  the  public  credit  of  Ireland  stood  higher 
than  that  of  Great  Britain  ;  and  yet  this  country  was  lend- 
ing her  that  assistance,  which  she  could  by  no  means  afford. 
This  had  had  a  material  influence  on  the  terms  of  the  re- 
cent loan ;  which,  he  would  venture  to  assert,  would  have 
been  more  favourable,  to  the  extent  of  a  million,  had  it 
not  been  necessary  to  borrow  so  large  a  sum  as  four  millions 
for  Ireland. 

He  contended,  that  it  had  become  absolutely  necessary 
to  adopt  some  arrangements  for  rendering  the  revenue  of 
Ireland  more  productive;  while  the  strictest  economy 
ought  also  to  be  introduced  into  every  branch  of  the  pub- 
lic service.  He  was  convinced  that  there  was  room  for 
large  retrenchments  in  all  the  colonial,  naval,  and  military 
establishments  of  the  country.  It  had  now  become  of  the 
last  importance  to  relieve  the  labouring  credit  of  the 
country.  The  contractors  for  the  loan  had  shewn  a 
great  deal  of  public  spirit ;  and  he  trusted  that  their  fair 
expectations  would  suffer  no  disappointment.  The  present, 
however,  was  one  of  those  critical  moments  when  some 
great  plan  ought  to  be  adopted,  and  some  marked  effort 
made,  to  improve  the  credit  of  the  coimtry,  and  relieve 
it  of  the  pressure  under  which  it  laboured  Let  who- 
ever would  be  the  ministers,  they  would  be  unworthy  of 
their  stations,  if  they  did  not  make  the  attempt  He 
trusted  that,  in  the  interval  between  this  and  the  next  ses- 
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sion,  some  plan  would  be  digested,  calculated  to  effect  that 
desirable  object. 

It  was  far  from  his  intention,  in  the  present  melan- 
choly state  of  the  interior,  to  produce  despondency: 
such  a  feeling  should  at  no  time  be  indulged  in,  in  a 
country  which  only  existed  to  any  purpose,  so  long  as  it 
was  free ;  but  he  had  yet  to  learn,  that  any  advantage 
was  to  be  derived,  by  shrinking  from  facing  our  dangers. 
In  matters  of  finance,  the  whole  extent  of  the  evil  should 
be  known.  Nothing  was  to  be  gained  by  concealment  of 
our  real  situation.  Whatever  pressure  might  be  suffered 
in  the  manufacturing  districts,  he  was  convinced  that  the 
main  resources  of  the  country  were  not  only  unimpaired, 
but  in  a  state  of  progressive  improvement,  and  sufficient, 
with  proper  economy,  to  carry  us  through  the  tremendous 
conflict  in  which  we  were  engaged.  Great  additional  sacri- 
fices might  be  necessary ;  but  every  thing  was  to  be  ex- 
pected from  the  public  spirit  and  firmness  of  the  country, 
which  had  always  risen  in  proportion  to  the  difficulties  of 
its  situation. 

The  several  resolutions  were  agreed  to. 


RESOLUTIONS   OF  FINANCE— ECONOMY    AND 

RETRENCHMENT. 

July  23. 
Sir  Thomas  Turton  having  this  day  moved  a  series  of  Resolutions, 
with  the  view  of  pressing  upon  the  House  the  necessity,  under  the 
financial  d^culties  of  the  country,  and  the  great  pressure  of  taxation, 
of  the  most  rigid  eccmomy  in  every  department  of  the  State, 

Mr.  HusKissoN  said,  he  thought  that  the  House  was 
much  indebted  to  the  honourable  baronet,  for  having  called 
their  attention  to  this  very  important  subject;  and  con- 
ceived, that,  at  some  period  of  every  session,  it  was  proper 
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to  take  into  consideration  the  financial  situation  of  tlie 
country.  Upon  the  whole,  he  considered,  that  the  view 
of  our  financial  resources  at  tlie  end  of  twenty  years  of 
hostilities,  was  calculated  to  give  satisfaction  to  the  country, 
and  to  produce  a  feeling  of  exultation  and  pride.  If  ever 
there  was  a  time  in  which  the  revenues  of  the  country 
might  be  expected  to  have,  materially  diminished,  it  was 
during  the  present  pressure  on  our  trade  ;  and  yet  many 
parts  of  it,  the  excise  duties  particularly,  had  not  decreased. 
We  had  the  satisfaction  to  see  that  the  ordinary  taxes  had 
not  impaired  the  industry  or  resources  of  the  country. 
That  difficulty,  which  had  been  always  apprehended  from 
the  amount  of  taxation,  we  had  not  experienced* 

There  was,  however,  another  difficulty,  and  that  a  most 
serious  one,  in  the  present  state  of  the  country.  It  was 
obvious,  that  some  means  must  be  taken  to  raise  the  public 
credit.  It  was,  therefore,  necessary  to  conrader  every  pos- 
sible means  of  diminidiing  the  loans.  Retrenchment  of 
expenses  was  the  means  most  generally  spoken  of.  Nothing 
could  be  more  fair,  more  respectable,  or  more  likely  to 
conciliate  good-will,  than  the  retrenching  of  every  useless 
expenditure.  It  must,  however,  be  allowed,  that  no  very 
considerable  saving  could  be  effected,  except  by  the  reduc- 
tion of  some  of  our  great  establishments.  He  had  long 
thought  that  considerable  reductions  might  safely  ti^e 
place,  and  particularly  in  our  naval  establishments*  Reduc- 
tions, he  was  convinced,  might  also  be  made  with  safety  in 
our  colonial  expenses,  and  in  some  of  our  military  esta^ 
blishments,  at  home,  as  well  as  abroad.  There  had,  of  late, 
been  a  rapid  increase  of  our  navy,  when  the  necessity  was 
by  no  means  apparent.  In  the  year  1805,  when  there  was 
a  hostile  fleet  of  thirty-three  sail  of  the  line  in  the  harbour 
of  Cadiz,  and  the  Northern  powers  were  wavering,— in  that 
year,  when  the  battle  of  Trafalgar  was  fought,  we  had  only 
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1S0,000  seamen;  whereas  now,  instead  of  having  dimi- 
nished our  navy  in  consequence  of  that  victory,  we  employed 
145,000.  He  unquestionably  wished  our  naval  superiority 
to  be  maintained ;  but  there  might  be  an  unnecessary  dis- 
play of  naval  force,  which  would  be  purchased  too  dearly  by 
an  excessive  expenditure.  But  this  was  a  question  which 
should  be  left  to  the  Executive  Government. 

He  believed,  however,  that  there  was  a  natural  tendency 
in  every  department,  to  draw  as  large  a  portion  of  the  sup- 
plies of  the  year  as  was  possible,  to  itself.  He  considered 
this  a  very  natural  feeling ;  but,  at  the  same  time,  the 
government  should  seriously  reflect  whether  the  expendi- 
ture for  the  navy  was  not  greater  than  the  necessity  of 
the  case  required.  He  believed,  also,  that  a  heedless 
expense  was  incurred  in  many  of  our  colonial  establish- 
ments. He  wished  that  the  government  of  this  country 
would  take  a  lesson  from  their  inveterate  enemy,  who  always 
reserved  his  great  exertions  for  great  occasions;  for  if 
an  equal  degree  of  expenditure  took  place  for  every  mi- 
nute object,  as  for  every  great  one,  the  resources  even  of 
this  mighty  country  might  be  found  insufficient  to  produce 
any  powerful  results. 

But,  while  he  recommended  ministers  seriously  to  con- 
sider, whether  there  was  not  too  great  an  expenditure  in  the 
naval  and  colonial  departments,  he  would  say,  that  the  coun- 
try must  be  prepared  for  greater  sacrifices.  With  regard  to 
peace,  it  was  most  evident  that  England  had  no  private 
object  for  continuing  the  war,  if  it  could  be  concluded 
with  safety  and  honour ;  but  we  must  be  prepared  to  make 
great  sacrifices  indeed,  rather  than  conclude  a  peace  in 
violation  of  our  plighted  faith  to  our  allies,  or  such  a  peace 
as  would  degrade  us  to  a  second-rate  power  in  Europe. 
It  was  absolutely  necessary  that  public  credit  should  be 
raised  from  its  present  state  of  depression.     There  had 
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been,  in  the  space  of  a  few  years,  a  deterioration  in  the 
value  of  funded  property  of  twenty  per  cent.  This  was 
a  most  serious  loss  to  those  who  had  purchased  a  few 
years  ago. 

As  to  Ireland,  it  was  a  country  rising  very  rapidly, 
which  possessed  a  great  capital,  and  paid  no  direct  taxes. 
No  income  tax  was  paid  there  on  the  value  of  land, 
and  officers  living  in  that  cheap  country  were  exempted 
from  a  tax,  which  they  must  pay  when  upon  foreign  ser- 
vice, and  in  the  dearest  regions.  This  was  most  unequal, 
and,  as  he  thought,  unjust  towards  this  country.  The  effect 
of  it  upon  public  credit  was  this :  that  although  the  legal 
interest  in  Ireland  was  six  per  cent.,  the  Irish  5  per  cents, 
were  at  par,  while  the  English  were  at  86.  It  was  evident 
that  the  public  credit  should  be  improved  in  this  country, 
and  the  Government  enabled  to  conclude  their  loans, 
without  paying  more  than  the  legal  interest  for  money. 
But  to  accomplish  this,  it  would  be  necessary  for  the 
country  to  make  further  exertions  and  further  sacrifices. 
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Previous  to  the  bringing  up  the  report  of  the  Bill,  ''  for  making 
more  effectual  provision  for  preventing  the  current  Gold  Coin  of  the 
realm  from  being  paid  or  accepted  for  a  greater  value  than  the  cur- 
rent value  of  such  coin/^  Mr.  Whitbread  said,  he  felt  it  to  be  his  duty, 
for  the  sake  of  truth  and  the  character  of  the  House,  to  move,  '*  That 
the  Resolution  proposed  by  Mr.  Vansittart,  and  inscribed  on  the 
Journals  in  May  last,  declaring,  *  That  the  Promissory  Notes  of  the 
'  Bank  have  hitherto  been,  and  are  at  this  time,  held  in  public  estima- 
'  tion  to  be  equivalent  to  the  legal  coin  of  the  realm,  and  generally 
'  accepted  as  such  in  all  pecuniary  transactions  to  which  such  coin  is 
*  legally  applied '  be  rescinded,"  On  a  division,  the  numbers  were:  For 
the  motion,  26 :  against  it,  63.  The  twenty-six  members  who  voted  with 
Mr.  Whitbread  upon  this  occasion  M'ere,  Mr.  Canning,  Mr.  Huskisson, 
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Mr.  Henry  Thornton,  Mr.  Hudson  Gomey,  Lord  A.  Hamilton,  Mr.  R. 
Smith,  Mr.  Abercrombie,  Mr.  Bankes,  Mr.  J.  Martin,  Mr.  Protheroe, 
Mr.  D.  North,  Mr.  G.  Philips,  Mr.  Creevey,  Mr.  Calvert,  Mr.  F. 
Foster,  Mr.  J.  P.  Grant,  Mr.  R.  Gordon,  Mr.  Home,  Mr.  Lubbock, 
Sir  H.  Mildmay,  Lord  J.  Fitzroy,  Sir  H.  Montgomery,  Mr.  G.  A. 
Robinson,  Lord  Rancliffe,  and  Mr.  J.  Smyth.  On  the  report  of  the 
Bill  being  brought  up, 

Mr.  HusKissoN  said,  that  as  his  opinions  upon  the  sub- 
ject then  before  the  House  were  generally  known,  he  would 
not  tire  their  patience  by  going  at  length  into  the  question, 
with  reference  to  the  law  of  the  land,  and  the  principles  of 
justice.  He  was  disposed  to  think,  that,  beyond  the  walls 
of  that  House,  notwithstanding  the  assertion  of  his  right 
honourable  friend,  the  Chancellor  of  the  Exchequer,  they 
could  not  find  any  one  person  who  would  agree  in  the  Re- 
solution which  they  had  just  affirmed,  any  more  than  they 
could,  in  the  ordinary  business  of  life,  procure  a  guinea ; 
that  description  of  coin  having  completely  disappeared. 

If  any  one  could  doubt  that  there  was  a  depreciation  of 
the  paper  currency,  he  knew  no  better  way  to  convince 
him  of'  the  fact,  that  by  drawing  his  attention  to  the  Bill 
on  the  table.  His  right  honourable  friend  had  argued, 
that  the  paper  could  not  be  depreciated,  if  three  conditions 
were  acceded  to :  first,  that  the  coin  of  the  realm  should 
pass  at  a  current  rate,  to  be  fixed  by  the  sovereign  autho- 
rity of  the  state ;  second,  that  the  paper  currency  should 
exactly  correspond  with  the  coin  in  value,  according 
to  its  denomination.  These  two  principles  were  acted 
upon  in  all  states:  the  first  constituted  the  essence  of 
money ;  the  second  was  its  representative.  But  his  right 
honourable  friend  found  a  third  condition  necessary  to  pre- 
vent the  depreciation  of  this  representative,  and  which  they 
were  then  labouring  to  efiect  by  enacting  this  law.  To 
render  the  current  coin  and  Bank  paper  equally  valuable, 
a  penalty  was  to  be  inflicted  on  those  who  disposed  of  the 
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former  for  more  than  the  price  attached  to  it  by  the  sove- 
reign authority,  or  who  disposed  of  the  latter  for  less  than 
its  nominal  value,  and  then  they  came  to  this  conclusion, 
that  if  the  paper  money  should  be  so  depreciated,  as  that 
a  thousand  pounds  of  it  would  not  purchase  a  quartern 
loaf-— stiU,  if,  by  a  penal  law,  its  denomination  was  secured, 
no  depreciation  whatever  could  be  allowed  to  exist  I 

That  seemed  to  be  the  principle,  and  the  conditions 
with  which  it  was  accompanied.    Now,  how  was  it  in 
Ireland?  and  he  thought  he  had  his  right  honourable 
fnend^s  admission  of  the  fact.     Was  not  the  paper  depre- 
ciated, and  were  not  the  guineas  openly  disposed  of  at  a 
premium  ?     Such  was  the  case  in  Ireland  between  the  pass- 
ing of  this  act  in  1811,  and  their  renewal  of  it  in  the  last 
session,  when  it  was  extended  to  that  country.     And  could 
any  person  attempt  to  maintain,  that  this  depreciation, 
which  existed  before  the  law  was  made  applicable  to  Ireland, 
did  not  equally  exist  afterwards  ?    Certainly,  the  act  could 
not  produce  such  an  effect    As  a  proof  that  the  paper 
currency  was  not  in  that  sound  state  which  some  gentlemen 
contended  for,  he  would  instance  the  circumstance  of  the 
Treasury  having  last  year  sent  out  a  quantity  of  bank- 
notes to  Canada,  to  pay  the  army  and  our  other  establish- 
ments in  that  province.    His  right  honourable  friend  must 
have  considered  that  these  notes  would  be  held  in  equal 
estimation  by  the  people  of  Canada,  as  his  former  resolu- 
tion asserted  them  to  possess  in  Great  Britain.     How  they 
went  tiiere,  whether  enclosed  in  wrappers,  with  this  cele- 
brated resolution  inscribed  tiierecm  and  with  the  Chancel- 
lor of  the  Exchequer's  opinions,  or  with  what  other  high 
official  and  parliamentary  recommendation  they  went  out, 
he  was  not  able  to  say,  having  no  information  on  those 
points.    But  what  was  the  fate  of  those  notes,  when  they 
arrived  in  Canada  ?    These  Canadians,  whose  loyalty,  and 

VOL.  I.  Q 
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all^ianee,  and  bravery,  had  been  so  properly  lauded  in 
the  Speedi  of  hisBoyal  Highness  the  Prince  Regent  at  Uie 
commencement  of  the  session-^upon  whom  no  penalty  was 
inflicted  for  exercising  their  understandings  as  to  the  com- 
parative  Talue  of  paper  money  and  gold  coin,  any  moae 
than  there  was  for  the  prafesflion  of  their  particular  rdigious 
opinions— ^hat  did  they  do?  Why,  they  proceeded  to 
form  their  public  estimation  of  their  value ;  and  the  con- 
sequence was,  that  diese  notes  were  sold  in  Canada  at  a  dis- 
count of  no  less  than  thirty  per  cent. 

It  w«s  he  maintained,  impossible  by  any  legiaJatiTe 
measure,  to  establish  the  equalization  so  much  wished  for. 
The  depiedation  was  now  best  kept  down  by  the  judicioiis 
conduct  of  die  Bank  Directors,  in  restraining  the  amount  of 
their  i8Sues,»-«  conduct  directly  in  opposition  to  the  theories 
iriiich  many  of  those  gentkmen  had  advocated*  There  were 
persons  who  ev«n  contended,  that  the  restidctionontfaeBank 
was  one  of  die  greatest  discoveries  of  modem  times;  and  that 
it  doubled,  tiebled,  nay,  quintujded  the  nesouroes  of  the 
country.  He  could  by  no  means  view  the  matter  in  that 
light ;  but,  while  he  fdbt  hinudf  compelled,  fay  absolute  ne- 
cessity, to  acquiesce  in  one.part  of  the  Bill  now  befixe  them, 
the  other  part  he  could  by  no  means  approrvetif.  He  thon^it 
it  wgfat  betneeessary,  in  the  present  circumstances  of  the 
ooontry,  to  make  the  Bank  note  virtually  a  legal  tender; 
but  he  saw  no  necesaity  or  use  in  making  it  criminal  to  adl 
gold  at  dieneal  valve.  When  Lord  King  gave  notice  to 
his  tenants,  whose  contracts  were  entered  into .  befcre  the 
Bank  restnotion  had  taken  place,  tint  they  must  eidier 
pay  him  in  gBid,  or  in  as  modi  paper  as  could  be  obtained 
for  that  gcdd^-hedid  what  he  had  a  perfect  right  to  do,  and 
thatwfckh  no  man  could  call  in  question.  His  view  was 
only  that  tenants*  who  had  old  and  vsluaUe  leases,  diouid 
pay  diat  which  they  had  contracted  with  him  to  pay«    But 
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although  Lnrd  King's  act»  in  thiB  instance,  was  not  only 
legal,  but  founded  on  a  principle  of  justice ;  yet  after  that 
notice  had  been  so  pubHe,  it  was  necessary  that  some 
lav  should  be  made  upon  the  subject  Every  body  had 
the  some  leg^  right  to  demand  payment  in  money ;  and 
many  might  have  iufiOstBd  on  that  legal  right,  without 
having  equal  justice  on  their  side-  A  man  who  had  depo- 
sited a  thousand  pounds  m  Bank  notes  with  his  banker, 
nugfat  also,  by  law,  demand  payment  in  money  the  very 
next  hour.  Although  Jjord  King  would  not  be  supposed, 
by  any  one  who  knew  him,  to  be  actuated  by  any  motives 
but  such  as  wexie  just  and  honourable ;  yet  when  a  prece- 
dent was  once  set,  the  example  nn^t  be  followed  by  other 
persons  in  cases  palpaUy  unjust,  and  every  man  in  society 
might  be  thrown  upon  the  mercy,  or  the  caprice,  or  the 
xaalio?  of  AAy  other  man  with  whom  he  had  dealings. 

He  had  therefore  approved  of  that  clause  of  the  Act  which 
virtually  iMdo  Bank-notes  a  l^al  tender ;  but  he  could  see 
no  use  in  diAt  port  which  made  it  (criminal  to  sell  gold  coin 
at  moi^  tbai)t  the  nominal  value.  In  the  s^ver  coin,  tpo^ 
we  had  the  hal&erown  piece,  which  fxxol^  only  he  passed 
tfft  two  and  sixpence ;  while  the  thnse  shilling  piepe,  which 
was:  intrinsieally  of  less  value^iiaust  pass  for  three  shillings^ 
:Now,  ft$  necessary  conseq^nce  of  laws  whidi  thus  al;- 
Ibempted  t»  negnlate  our  eurremsy  Wias,  not  to  make  guineas, 
half-g|tiinQBis»  caiwrDs,  hri£«rowns,  or  fiyeu  good  shillings, 
^pukite  at  ja  BomiMl  value,  but  to  make  them  disap- 
pear entiii^y  frovit  circulation,  aad  ceaae  to  he  part  of  our 

TheBillhad,  infaiel,  been  £9)ind  to  be  impracticaUe in 
this  respect.  Had  it  caused  guineas  to  drculalie?  or  was 
it  net  evidart  that  they  had  been  withdrawn  fnnn  circula- 
taon?  He  w<aild  even  ask,  had  it  at  all  prevented  people  who 
were  ao .disposed,  from  sdOii^  guineas  at  their  real  value? 

ft  2 
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A  few  low  and  ignorant  people  had  been  convicted ;  but 
they  were  persons  who  had  only  saved  two  or  three  guineas^ 
and  were  seduced  and  entrapped  into  the  commission  of  the 
ofFence  for  which  they  were  prosecuted.  Where  the  thing 
was  done  on  a  large  scale,  the  risk  was  very  small.  Millions 
of  guineas  had  actually  been  exported  from  this  country  since 
the  passing  of  this  law,  notwithstanding  all  the  vigilance 
which  Grovemment,  and  the  Custom-house  officers,  could 
employ  to  prevent  it.  The  old  laws  prohibited,  under  the 
severest  penalties,  either  the  exportation  of  the  coin,  or  the 
melting  it  down ;  and  yet  it  had  been  found  absolutely  im- 
possible to  prevent  either  the  one  or  the  other.  In  fact,  the 
risk  of  violating  the  law  could  not  be  calculated  at  more 
than  five,  while  the  premium  for  violating  it  was  at  least 
twenty-five  per  cent. 

Many  gentlemen  appeared  to  be  much  alarmed  at  the 
dangers  which  they  supposed  would  ensue  from  two  prices 
— a  gold  price  and  a  paper  price.  Now,  he  did  not  see  any 
ground  for  such  alarm.  In  the  reign  of  William  III., 
when  our  silver  coinage  was  much  debased,  there  were,  in 
fact,  two  prices ;  for  at  that  time  guineas  were  not  restricted 
to  the  nominal  value  of  twenty-one  shillings.  In  Ireland, 
while  guineas  were  openly  allowed  to  be  sold  for  what  they 
would  bring,  there  was  no  inconvenience  found  in  those 
prices.  In  fact,  the  price  of  every  thing  was  calculated  in 
paper,  and  a  premium  was  given  for  guineas.  A  pur- 
chaser with  gold,  procured  more  goods  than  the  purchaser 
who  tendered  a  nominal  sum  in  paper.  In  Portugal,  also, 
the  circulation  had  been  partly  metallic  and  partly  paper, 
which  paper  was  depreciated.  Now,  as  in  Portugal  they 
had  no  laws  to  force  people  to  consider  paper  and  gold  of 
exactly  the  same  value,  the  consequence  of  the  two  prices 
was  only,  that  their  gold  coin  still  remained  in  circulation 
at  its  real  value ;  whereas  by  the  effect  of  our  laws,  the 
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gold  coin  was  driven  out  of  circulation.    Now,  our  Gk)vem- 
ment  had  found  it  a  very  great  advantage  in  their  mili- 
tary operations  on  the  Peninsula,  that  there  was  always 
Portuguese  gold  coin  to  be  got  on  paying  the  real  value. 
Whereas,  if  this  country — ^which  Grod  avert ! — ^was  ever  to 
become  the  seat  of  war,  the  Government  would  not  find  a 
single  million  of  gold  coin  in  it,  whatever  they  might  be 
disposed  to  give  for  it.     There  was  a  time,  in  Portugal, 
when  our  military  chest  was  in  the  greatest  distress,  and 
yet  there  was  half  a  million  of  Portuguese  paper  in  it.     If 
it  were  asked,  why  was  not  this  paper  put  into  circulation  ? 
the  answer  was,  that  the  Portuguese  remonstrated  against 
it,  as  likely  to  produce  a  great  depreciation  of  the  paper. 
To  the  statesmen*  of  other  countries  it  had  appeared,  as  it 
had  done  to  the  members  of  the  Bullion  Committee,  that 
to  limit  the  issue  of  paper  was  the  surest  way  to  prevent  its 
depreciation.     We  found  it  impossible  now  to  persuade  the 
Portuguese,  that  our  Bank  paper  was  of  the  same  value  as 
the  money  it  purported  to  represent;  for  now  the  value 
which   they  set  upon  the  pound-note  was  but  fourteen 
shillings. 

For  the  reasons  which  he  had  stated,  and  because  it  ap- 
peared to  him,  that  the  second  part  of  the  BiU  was  not 
founded  on  any  necessity,  and  only  encouraged  the  expor- 
tation of  our  coin,  he  thought  the  House  should  con- 
fine itself  to  those  provisions  of  it,  by  which  the  public 
creditor,  who  was  compelled  to  take  Bank-notes,  was  pro- 
tected, and  by  which  relief  was  also  afforded  to  the  great 
body  of  debtors  throughout  the  country. 

The  Report  was  agreed  to. 
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MR.  VANSITT ART'S  NEW  PLAN  OF  S^INANCE— OTATK 
OF  THE  FINANCES,  AND  THE  SINKING  FUND  OF 
GREAT  BRITAIN. 

March  3,  1813. 

The  Hottse  having  reeolred  itself  into  a  CotnibitM  of  the  whoU* 
House,  the  Chancellor  of  the  Exchequer  opened  hiB  new  Plan  of 
Finance,  and  concluded  with  reading  the  following  Resolutions  :—* 

1.  "  That  the  total  capital  of  the  Funded  Debt  of  Great  Britldiiy 
on  the  5th  of  January,  1786,  was  238,231,248/.  5«.  2j«r. ;  that  provision 
was  made  iar  the  gradual  reduction  thereof,  by  an  Act  passed  in  the 
same  year ;  and  that  further  provision  has  been  made  by  several  Acts 
since  passed,  for  the  more  effectual  reduction  of  the  said  debt,  and  of 
the  public  debt  since  contracted. 

2.  <«  That  by  viHue  of  the  said  Acts,  the  sum  of  238,350,143/.  I69. 1 A 
exceeding  the  said  sum  of  238,231,248/.  ^.  2}i/.,  by  1 18,895/.  12#.  lOirf. 
had,  on  or  before  the  1st  of  March,  1813,  been  actually  purchased  by 
the  Commissioners  for  the  Reduction  of  the  National  Debt,  or  trane- 
ferred  to  the  said  Commissioners,  for  the  redemption  of  land-tax,  or 
for  the  purchase  of  life-annuities. 

3.  <<  That  it  is  expedient  now  to  declare,  that  a  sum  of  capital 
stock,  equal  to  the  total  capital  of  the  public  debt  existing  on  th6 
said  5th  January,  1786,  hath  been  purchased  or  transferred  as  afore- 
said ;  and,  so  soon  as  further  sums  of  the  public  debt  shall  have 
been  so  purchased  or  transferred,  making,  in  the  whole,  an  amount 
of  annual  charge  of  the  public  debt  so  purchased  or  transferred, 
equal  to  the  whole  annual  charge  of  the  public  debt  existing  on  the 
said  5th  day  of  January,  1786 ;  to  declare  further,  that  an  amount 
of  public  debt,  equal  to  the  whole  capital  and  charge  of  the  publie 
debt  existing  on  the  said  5th  day  of  January,  1786,  hath  been  satis- 
fied and  discharged ;  and  that,  in  like  manner,  an  amount  of  public 
debt  equal  to  the  capital  and  charge  of  every  loan  contracted  since 
the  said  5th  January,  1786,  shall,  successively  and  in  its  proper  order, 
be  deemed  and  declared  to  be  wholly  satisfied  and  discharged,  when 
and  as  soon  as  a  further  amount  of  capital  stock,  not  less  than  the 
capital  of  such  loan,  and  producing  an  interest  equal  to  the  dividends 
thereupon,  shall  be  so  redeemed  or  transferred. 
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4.  ^  That,  after  such  declaration  as  aforeaaid,  the  capital  atoek  pur- 
chased by  the  said  Commisatoners,  and  standing  in  their  names  in  the 
books  of  the  Governor  and  Company  of  the  Bank  of  Englsnd,  and  of 
the  South- Sea  Company,  shall  from  time  to  time  he  cancelled,  as  if 
the  same  had  been  transferred  for  thfe  redemption  of  land-tax ;  at 
sQch  times,  and  in  such  proportions,  not  exceeding  the  amount  of  debt 
so  declared  to  be  satisfied  and  discharged  (after  reserving  thereout  any 
snm  or  sums  necessary  to  make  provision  for  the  payment  of  all  Life 
Annuities  chargeable  thereupon)  as  shall  be  directed  by  any  Act  or 
Acts  of  Parliament  to  be  passed  for  such  purpose ;  in  order  to  make 
provision  for  the  charge  of  any  loan  or  lowois  thereafter  to  be  con*- 
tracted,  upon  the  same  funds  or  securities  aa  are  chargeable,  with  the 
said  stock,  so  declared  to  be  satisfied  and  redeemed. 

5.  ^*  Thatj  in  order  more  effectually  to  secure  the  redeihption  of  the 
Public  Debt,  conformably  to  the  provisions  of  the  Act  of  the  32d 
Geo.  III.  cap.  55,  it  is  expedient  to  enict,  that  all  sums  granted  for 
the  reduction  thereof,  by  the  several  Acts  aforesaid,  should  be  further 
continued  and  made  applicable  to  the  reduction  of  all  Public  Debt  - 
noir  existing,  or  which  may  be  hereafter  contracted,  during  the  pre- 
sent war. 

6.  "  That,  in  order  to  carry  into  effect  the  provisions  of  the  Acts  of 
the  32d  and  42d  of  the  King,  for  redeeming  every  part  of  the  National 
Debt  within  the  period  of  forty-five  years  from  the  time  of  its  creation, 
it  is  also  expedient  that,  in  future,  whenever  the  amount  of  the  sum  to 
be  raised,  by  loan,  or  by  any  other  addition  to  the  public  funded  debt, 
shall  in  any  year  exceed  the  sum  estimated  to  be  applicable  in  the 
same  year  to  the  reduction  of  tbe  Public  Debt,  an  annual  sum,  equal 
to  one- half  of  the  interest  of  the  excess  of  the  said  loan  or  other 
addition,  beyond  the  sum  so  estimated  to  be  applicable,  shall  be  set 
apart  out  of  the  monies  composing  the  Consolidated  Fund  of  Great 
Britain,  and  shall  be  issued  at  the  receipt  of  the  Exchequer,  to  the 
Governor  and  Company  of  the  Bank  of  England,  to  be  by  them  placed 
to  the  account  of  the  Commissioners  for  the  reduction  of  the  National 
Debt ;  and  upon  the  remainder  of  such  loan  or  other  addition,  the 
annual  sum  of  one  per  cent,  on  the  capital  thereof,  according  to  the 
provisions  of  the  said  Act  of  the  32d  year  of  his  present  Majesty. 

7.  **  That,  in  order  to  prevent  the  increase  of  the  Public  Debt  by 
means  of  Exchequer  Bills  annually  renewed,  it  is  expedient  that,  on 
the  5th  of  January  in  every  year,  an  account  be  taken  of  all  Exchequer 
Bills  outstanding    and  charged  upon  funds  not  deemed  ca^i^able  of 
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makings  good  the  Bame,  within  one  year  from  such  5th  of  January, 
and  that  a  «um  equal  to  one  per  cent,  thereupon  be  granted  out  of  the 
supplies  of  such  year,  to  the  said  GommiasioneiB  for  the  reduction  of 
the  National  Debt. 

8.  ''  That  it  is  expedient  that  so  much  of  the  Act  passed  in  the  42d 
year  of  the  reign  of  his  present  Majesty  (42d  Geo.  III.  cap.  71)>  w 
directs  that  all  monies  whatever,  which  shall  be  placed  from  time  to 
time  to  the  account  of  the  said  Gommissioners,  by  virtue  of  either  of 
the  therein  recited  Acts,  except  so  far  as  the  same  are  hereby  re- 
pealed, or  by  virtue  of  this  Act,  shall  and  are  hereby  appropriated, 
and  shall  accumulate  in  manner  directed  by  the  said  Acts,  for  the 
reduction  of  the  National  Debt  of  Great  Britain;  and  shall  be  from 
time  to  time  applied  by  the  said  Commissioners,  pursuant  to  the  di* 
rections,  and  under  and  according  to  the  restrictions  and  provisions 
of  the  said  therein  recited  Acts ;  either  in  payment  for  the  redemp- 
tion, or  in  the  purchase  of  the  several  redeemable  public  annuities  of 
Great  Britain,  until  the  whole  of  the  perpetual  redeemable  annuities, 
now  charged  upon  the  public  funds  of  Great  Britain,  including 
such  charge  as  has  arisen,  or  may  arise,  on  any  loan  made  in 
Great  Britain,  before  the  passing  of  this  Act ;  and  also  such  charge 
as  shall  arise  by  any  annuities,  interests,  and  dividends,  payable  in 
consequence  of  any  loans  made  chargeable  on  the  Consolidated 
Fund,  by  an  Act  passed  in  this   session  of  Parliament,  intituled. 

An  Act  for  repealing  the  duties  on  income,  for  the  effectual  col- 
'  lection  of  arrears  of  the  said  duties,  and  accounting  for  the  same, 
*  and  for  charging  the  annuities  specifically  charged  thereon  upon  the 
<  Consolidated  Fund  of  Great  Britain,'  shall  have  been  completely 
redeemed  or  purchased,  should  be  repealed. 

9.  "  That  it  is  expedient  to  make  provision,  that  an  annual  sum  of 
867,963/.,  being  equal  to  one  per  cent,  on  the  capital  stock  created  in 
respect  of  several  Loans  raised  by  virtue  of  divers  Acts  passed  in 
the  38th,  39th,  40th  and  42d  years  of  His  present  Majesty,  and  for 
the  interest  and  charges  of  which,  provision  was  made  in  the  said 
42d  year  of  His  Miyesty,  shall  be  set  apart  out  of  the  monies  com- 
posing the  Consolidated  Fund  of  Great  Britain,  and  shall  be  issued 
at  the  receipt  of  the  Exchequer,  to  the  Governor  and  Company  of 
the  Bank  of  England,  to  be  by  them  issued  to  the  Commissioners 
for  the  reduction  of  the  National  Debt. 

10.  *<  That  it  is  expedient  to  make  further  provisions  for  the  more 
effectual  and  speedy  redemption  of  the  Land  Tax.*' 
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Mr.  Vansittart  then  offered  the  first  Resolution  to  the  Chairman, 
that  the  discussion  might  be  regularly  opened,  and  moved  the  ad- 
journment of  the  debate  till  the  15th. 

Mr.  HusKissoN  said,  that  he  for  one  acceded  to  the 
postponement  of  the  discussion  upon  the  plan  of  his  right 
honourable  friend  until  a  future  day  ;  and  as  he  did  not 
understand  that  plan,  he  should  for  the  present  carefully 
abstain  from  any  comment  upon  it,  further  than  this ; — ^that 
it  appeared  to  him,  upon  the  face  of  it,  to  be  the  most 
important  change  in  the  financial  arrangements  of  the 
country  that  had  ever  been  proposed,  in  the  course  of  a 
long  and  eventfurVar.  He  should  look  at  the  proposed 
plan  in  the  spirit  of  candour ;  and  if  he  troubled  the  House 
more  at  length  at  a  future  period,  it  diould  not  be  until  he 
had  made  himself  acquainted  with  all  its  details. 

March  25. 
In  consequence  of  the  indisposition  of  Mr.  Vansittart,  the  debate 
was  further  adjourned  to  this  day ;  when,  the  House  having  again 
resolved  into  a  Committee,  Mr.  Lushington  in  the  chair, 

Mr.  HusKissoN  rose  and  said :— - 

Mr.  Lushington ;  much  as  we  must  all  have  lamented 
the  circumstance  which  occasioned  the  frequent  postpone- . 
ment  of  this  debate,  the  delay,  I  trust,  has  been  attended 
with  this  good  efiect,  that  it  has  enabled  gentlemen  to  ex- 
amine more  attentively  the  principles  of  tiie  measure  which 
is  now  under  our  condderation. 

In  rising  to  submit  to  the  Committee  such  observations  as 
have  occurred  to  me  on  the  subject,  I  can  assure  you.  Sir, 
that  I  never  offered  myself  totheir  notice  under  feelings  of 
anxiety  equal  to  those  which  I  experience  at  this  moment  ;-^ 
an  anxiety  arising  not  from  any  apprehension  that  I  shall  not 
be  heard  by  the  Committee  with  their  usual  kindness  and 
indulgence,  but  from  the  deep  sense  which  I  entertain  of 
the  vast  importance  of  the  question  now  before  us,  compared 
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irith  my  own  conscious  inability  to  do  any  thing  like  justice, 
even  to  the  view  which  I  feel  myself  compelled  to  take  of 
it.  Nor  is  this  my  only  difficulty.  There  are  others  aris- 
ing out  of  the  very  nature.of  the  subject  itself.  A  measure, 
in  my  opinion,  more  important  in  all  its  bearings,  in  all  its 
effects  and  consequences,  never  was  agitated  in  this  House ; 
but  at  the  same  time  it  is  one  devoid  of  every  thing  which 
can  give  attraction  to  debate;  one  not  very  familiar,  perhaps, 
to  many  gentlemen  now  present,  and  requiring,  therefore, 
on  the  part  of  the  person  who  undertakes  to  explain  its 
tendency,  a  degree  of  clearness  and  perspicuity,  which  I 
cannot  flatter  myself  that  I  shaU  be  able  to  bring  to  the 
discussion.  Notwithstanding  all  these  difficulties,  and  the 
consequent  dread  of  failing  in  the  task  which  I  have  imposed 
upon  myself,  I  feel  still  more  strongly  that  it  would  be  a 
dereliction  of  duty  were  I  to  shrink  from  the  attempt,  and 
not  endeavour  to  claim  for  this  subject,  some  share  of  that 
public  attention  which  has  lately  been  painfully  engrossed 
by  concerns  of  a  very  different  description,*— concerns  which 
I  trust  wiU  never  again  occupy  this  House,  and  of  which 
the  agitation  out  of  doprs  cannot  be  too  much  or  too  soon 
discouraged,  by  every  man  who  values  the  best  interests  of 
the  coimtry,  or  has  a  proper  feeling  for  the  honour  and 
character  of  the  age  in  which  we  live. 

Before  I  enter  upon  the  Resolutions  now  under  discus- 
sion, I  cannot  refuse  to  myself  the  satisfaction  of  acknow- 
ledging the  uniform  courtesy  and  attention  of  the  Chan- 
cellor of  the  Exchequer,  in  furnishing  me  with  every  facility 
of  information.  On  my  part,  I  trust  my  right  honourable 
friend  will  not  think  me  unwarranted  in  referring  to  my 
past  conduct,  as  the  best  guarantee  that  I  am  not  actuated 
by  any  disposition  to  throw  difficulties  in  the  way  of  his 
financial  arrangements.    I  hope,  therefore,  that  both  with 

*  The  proceedings  respecting  the  Princess  of  Wales, 
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klm  and  the  Cominittee,  I  shall  have  credit  for  sincerity, 
when,  as  the  result  of  the  most  anxious  and  delibearate  con- 
sideration which  I  have  been  able  to  give  to  the  present 
plan,  I  am  compelled  to  declare  my  conscientious  convic^ 
viction,  that,  by  adopting  it,  we  should  incur  the  risk  of 
losing  the  fruits  of  all  the  sacrifices  which  we  have  made 
for  the  last  twenty  years ; — ^that  we  should  lay  ourselves 
open,  not  to  the  mere  possibility,  but,  as  it  appears  to  me, 
to  the  probable  and  imminent  danger  (in  the  event  of  a 
long  continuance  of  the  war)  of  undermining,  if  not  de- 
stroying altogether,  that  system  of  public  credit  which  is 
the  fotmdation  of  our  present  safety  and  independence, 
and  the  best  support  of  that  pre-eminent  rank  which  we  are 
now  struggling  to  maintain  among  the  nations  of  the  world. 
There  is  another  question,  of  a  magnitude  not  inferior  to 
this,  which  cannot  be  put  out  of  sight  in  die  examinatkm 
of  these  ptoposals-^-^a  question  respecting  which  the  feelings 
of  gentlemen  will  not  be  less  alive,  nor  their  understand- 
ings less  ansdous  to  arrive  at  a  satisfactory  result,  than 
even  upon  a  matter  so  nearly  connected  with  the  pubUe 
safety :  I  mean^  Sir,  the  maint^ianee  of  public  faith,  on  all 
occasions  so  essential  to  the  honour  of  the  country,  and  in 
this  instance^  more  especially  so  to  the  honour  and  charactejr 
of  Parliament    The  highest  considerations  of  public  policy 
and  public  justice  are  therefore  equally  involved  )n  the 
present  discussion*    To  these  I  must  be  allowed  to  add 
another  oonsideratioii,  of  a  more  limited  nature  certainly^ 
but  at  the  same  time,  one  which  has  great  weight  with  me^ 
and  will,  I  trust  have  its  weight  with  many  other  gentle- 
men in  this  Houses     The  edifice  of  the  Sinking  Fund, 
which  we  are  this  day  called  upon  to  disfigure  and  half 
pull  down,  is  perhaps  the  proudest  monument  which  was 
raised  by  the  virtues  and  genius  of  Mr.  Pitt  to  his  own  fair 
fame.     So  it  was  held  in  his  own  estimation ;  so  it  is  held 
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in  the  estimation  of  his  friends,  and  not  only  of  his  friends, 
but  of  those  who  were  his  political  enemies,  and  of  the 
whole  world.  Upon  his  friends,  then,  I  call,  from  the 
reverence  and  affection  which  they  fed  for  his  memory; 
upon  those  who  were  his  enemies  I  call,  from  their  love  of 
justice  and  of  their  country,  to  lend  their  aid  to  my  feeble 
efforts  for  preserving  this  monument  of  public  utility  and 
individual  fame,  unmutilated  and  entire,  in  all  the  beauty 
of  design,  in  all  the  strength  and  symmetry  of  proportion, 
assigned  to  it  by  the  hands  of  its  immortal  author. 

The  name  of  Mr.  Pitt  naturally  brings  me  to  the  origin  of 
this  great  measure  of  SLpermanent  Sinking  Fund,  and  to  a 
short  review  of  its  progress  and  completion  under  his  aus- 
pices, as  preparatory  to  the  examination  of  those  proposals 
of  my  right  honourable  friend,  the  Chancellor  of  the  Exche- 
quer, which  I  cannot  but  consider  as  an  invasion  of  it. 

When  Mr.  Pitt  was  called  to  the  head  of  affairs,  and  to 
the  management  of  our  finances,  at  the  close  of  the  Ameri- 
can, war,  credit  was  at  its  lowest  ebb,  our  revenue  deplor- 
aUy  deficient,  and  our  resources  for  improving  it  apparently 
exhausted.  Yet  such  at  that  time  were  the  real  resources 
of  the  country,  when  properly  called  forth,  and  wisely  ad- 
ministered, that  in  the  year  1786,  Mr.  Pitt  was  enabled, 
after  making  provision  for  the  interest  of  the  public  debt, 
and  for  all  the  expenses  of  a  peace  establishment,  to  set 
aside  and  appropriate  a  surplus  of  income,  amounting  to 
one  million  annually,  as  the  foundation  of  a  sinking  fund  for 
the  redemption  of  the  then  existing  debt  of  two  hundred  and 
thirty-eight  millions.  By  the  act  of  parliament  which  was 
passed  for  this  purpose  (96  Geo.  III.  cap.  81),  it  was  pro- 
vided, that  this  sum  of  one.  million  should  be  laid  out, 
either  in  the  redemption  of  stock,  if  at  par,  or,  if  imder  par, 
in  the  purchase  of  it  in  the  open  market  at  the  current 
price  of  the  day ; — ^that  the  interest  arising  from  all  stock  so 
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redeemed  should  be  added  to  the  principal,  and  be  laid  out 
in  the  same  manner,  juntil,  by  their  joint  accumulation 
at  oompov/nd  interest,  they  diould  amount  to  the  annual 
sum  of  four  millions ;-— that,  when  this  sinking  fund  had 
reached  that  amoimt,  it  should  continue  from  thenceforth 
to  be  laid  out  at  simple  interest  only,  leaving  the  amount  of 
interest  annually  redeemed  at  the  disposal  of  Parliament. 

Such  is  the  outline  of  the  original  plan  devised  by  Mr. 
Pitt  for  the  reduction  of  the  national  debt,  which,  up  to 
the  year  1786,  had  been  allowed  to  accumulate  without  any 
permanent  provision  being  made  for  its  gradual  and  ulti- 
mate liquidation.  But  he  did  not  stop  here.  He  wished, 
in  the  event  of  any  future  war,  to  guard  the  country  against 
the  evils  arising  from  too  rapid  an  accumulation  of  debt, 
and  consequent  depression  of  public  credit ;  and  to  place 
us  beyond  the  reach  of  that  helplessness,  despondency,  and 
alarm,  which  had  brought  the  finances  of  the  country  to  the 
brink  of  ruin  in  the  American  war.  Mr.  Pitt,  Sir,  felt 
at  that  time,  that  the  greatest  difficulty  which  he  had  to 
contend  with,  in  framing  any  jferma/i/hefni,  system  of  a  Sink- 
ing Fimd,  was  to  find  the  means  of  protecting  it  from  the 
danger  of  future  alienation,  before  it  should  have  accom- 
plished the  purpose  for  which  it  was  formed.  The  plan 
which  he  submitted  to  Parliament  in  1792,  was  framed  with 
the  specific  view  of  guarding  against  this  danger,  and  of 
holding  out  to  the  public  a  guarantee,  that  any  future  debts 
which  the  State  might  have  occasion  to  contract,  should, 
from  the  moment  of  their  being  incurred,  be  placed  in  a 
course  of  liquidation,  uniform  and  unalterable.  This  plan 
contained  within  itself  a  principle  of  permanency,  which, 
being  applied  to  every  loan  at  the  time  of  making  the  con^ 
tract,  could  not,  from  that  moment,  be  varied  or  departed 
from,  without   a  breach  of  such  contract     Under  this 
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plan,  not  only  the  Sinking  Fund  which  it  provides,  but  the 
application  and  accumulation  of  that  Sinking  Fund,  are  so 
interwoven  and  bound  up  with  the  contract  for  the  loan,  as 
to  remain  a  condition  between  the  borrower  and  the  lender, 
until  every  oUigation  of  that  contract  shall  be  cancdled  by 
the  extinction  <d  the  loan  itsdf. 

That  such  was  Mr.  Pittas  undarstanding  of  the  plan 
which  he  proposed  to  Parliament  in  179S)  is,  I  think, 
placed  beyond  all  doubt  (if^  indeed,  there  could  exist  a 
doubt  on  the  subject),  by  what  passed  in  this  House  on  that 
occaaifKi.  It  was  made  an  objection  to  the  measure  (and  I 
intreat  g^tlemen  to  recollect  this  circumstimce  when  we 
come  to  the  discussion'  <^  tlie  present  proposals),  that  it 
would  place  the  reimbursement  of  all  future  loans  beycmd 
the  discretion  and  ccHitrol  of  Parliament;— ^n  objection 
which  was  answered  by  Mr.  Pitt,  in  such  a  manner  as  to 
show  that,  in  his  judgment,  this  very  objection  was  the 
principal  mfnt  and  irecommendati^m  of  his  plan.  Another 
advantage  of  the  plan  is,  that  by  the  mode  in  which  it  is 
carried  into  effect,  the  power  of  the  Sinking  Fund  is  always 
necessarily  inciieasedf  directly  in  proportion  as  pub&e  credit 
js  depressed  at  the  time  of  making  tiie  loan  to  which  such 
Sinking  Fu^id  is  annexed. 

These  wece  the  principles  laid  down  by  Mr.  Pitt  in 
170S,  aa  the  foundation  of  a  Sinking  Fund  applicable  to 
the  liquidation  of  any  new  debt  The  mode  provided  by 
him  for  carrying  these  principles  into  effect  is  so  simple, 
that,  f<M:  the  explanation  of  it,  little  more  can  be  necessary 
than  to  refer  to  that  portion  of  tb0  Act  (SS  Geo.  III.  cap. 
56)  which  pxmdes  for  this  measure.  Indeed,  Sir,  the 
words  of  the  enactment,  which  particularly  relate  to  this 
purpose,  are  so  essential  toa  fair  discussion  of  the  proposals 
now  before  ui^  that  I  must  request  that  the  thild  seeded 
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of  this  Act  may  be  read.    [The  sectHm  in  questiooi  was 
here  read  by  the  clerk.*] 

The  enactment,  therefore,  applicable  to  ev^y  loan  that 
Aouid  be  raised  after  1792,  is  simply  this ;  that  eUher 
some  specific  piovisioQ  should  be  made  at  the  time  ofsiuA 
loan  being  raised^  for  paying  it  off  within  a  period  which 
ni^ht  extend  to,  but  should  not  exceed,  forty-five  jeais  ; 
fyr,  in  default  of  such  provisicm,  that  a  sinking  fund,  equal 
to  one  per  cent,  not  on  the  amount  of  the  money  borrowed, 
but  of  the  capital  stock. created,  diould,  ^  from  tbenoe^ 
fovihiP  issue  from  the  Exchequer,  and  be  applied  at  com- 
pound interest  to  the  liquidadon  of  such  loaiL  It  is  there- 
fore obvious,  that  aJb  the  time  of  making  a  loan,  the  Go- 
vernment is  at  liberty  to  adopt  either  of  liiese  modes  for  its 
gradual  redemption.     It  may  declare  to  the  parties  with 

*  "  jindf/or  more  ^Bchtatfy  preventing  the  inconvenient  and  danger- 
omaccumidation  qfdebt  hereqftery  in  consequence  af  any  future  hansy  be 
it  further  enacted  by  the  authority  aforesaid.  That  whenever  any  sums 
of  money  shall  hereafter  be  raised  by  loaijis  for  public  purposes,  a  sepa- 
rate account  shall  be  kept,  at  the  receipt  of  his  Majesty's  exchequer, 
of  the  annuities  or  annual  interest  to  be  incurred  in  respect  of  tlie 
same ;  and  in  case  tke  «aid  loon  shall  be  raised  for  any  other  purpose 
than  that  of  paying  off  some  existing  capital  stock,  bearing  a  higher 
rate  of  interest  than  the  capital  stock  to  be  created  by  such  loan,  and 
shall  be  raised  by  perpetual  redeemable  annuities,  and  provision  shall 
not  have  been  made  by  Parliament  for  paying  off,  within  forty-five 
years,  the  whole  of  the  capital  stock  to  be  created  by  such  loan,  from 
thenceforth,  at  tiie  end  of  every  quarter  subsequent  to  the  day  on 
which  the  Act  or  Acts  of  Farliameni;,  by  which  such  loans  shall  be 
created,  .shall  have  received  the  royal  assent,  an  additional  sum  shall 
be  set  apart  out  of  the  monies  composing  the  consolidatad  fund,  and 
shall  be  issued  at  the  said  receipt  of  the  Exchequer  to  the  Governor 
and  Company  of  the  Bank  of  England,  to  be  by  tliem  placed  to  the 
account  of  the  Commissioners  for  the'reduction  of  the  National  Debt ; 
the  total  annual  amount  of  which  additional  sum  shall  be  equal  to  one- 
hundredth  park  of  the  capital  stock  created  by  soeh  ioans.'^ 
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whom  it  may  be  dealing ;  first,  that  it  will  provide  for  pay- 
ing off,  in  each  year,  one  forty-fifth  of  the  capital  to  be 
borrowed ;— or,  secondly,  that  it  will  raise  the  loan  by 
granting  an  annuity  terminable  in  forty-five  years;— -or, 
thirdly,  that,  instead  of  making  provision,  in  one  or  other  of 
these  modes,  for  pajring  ofi^  any  portion  of  such  loan  imme- 
diately, a  Sinking  Fimd  shall  be  assigned,  to  b^n  to  ope- 
rate at  some  future  period,  and  of  such  an  amount,  as  to 
ensure  the  extinction  of  the  loan,  between  the  date  of  the 
commencement  of  such  Sinking  Fund  and  the  end  of  the 
prescribed  term  of  forty-five  years.     But  if  no  specific  pro- 
vision is  made  for  the  redemption  of  the  loan,  at  the  ti$ne 
of  contracting  for  it,  then,  and  thenceforth^  the  other  alter- 
native of  a  one  per  cent  Sinking  Fund  takes  effect  quite  as 
a  matter  of  course. 

The  principle  upon  which  the  period  of  forty-five  years 
was  fixed  upon  as  the  extreme  term,  beyond  which  the  li- 
quidation of  any  future  debt  should  in  no  case  be  pro- 
tracted, may,  I  think,  be  collected  from  this  circumstance ; 
that  a  Sinking  Fund  of  one  per  cent,  operating  at  com- 
pound interest,  and  supposing  the  rate  of  that  interest  to  be 
invariably  three  per  cent. ,  will  redeem  a  capital  equal  to 
one  hundred  times  its  amount,  in  little  more  than  forty-five 
years.    It  may  here  be  necessary  to  remind  the  Committee, 
that  we  are  not  at  liberty  to  compel  the  public  creditor  to 
accept  the  repayment  of  his  stock  at  any  price  below  par : 
at  par  every  portion  of  the  public  debt  is  redeemable ;  but 
below  that  price,  the  State,  like  any  other  purchaser,  may 
go  into  the  market,  and  buy  at  the  price  of  the  day.    Now, 
the  great  bulk  of  our  debt,  as  every  body  knows,  consists 
of  a  three  per  cent  stock ;  and  we  have  none  which  has 
been  funded  at  a  lower  rate.    Consequently,  the  lowest  rate 
of  compound  interest,  at  which  the  Sinking  Fund  can 
improve,  is  three  per  cent    It  is  the  rate  at  which  it  would 
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improve,  if  the  three  per  cent,  stock  was  uniformly  paid  off 
at  par.  In  proportion  as  the  stock,  instead  of  being  paid  off, 
is  purchased  below  par,  is  that  rate  of  improvement  of  the 
Sinking  Fund  increased.  But,  fonuonuch  as  a  one  per  cent. 
Sinking  Fund,  constantly  operating  at  three  per  cent.,  would 
redeem  the  capital  of  any  loan  in  a  period  of  about  forty- 
five  years,  it  follows,  from  there  being  no  stock  below  that 
rate  of  interest,  that  forty-five  years  is  the  ultimate  term  to 
which  the  liquidation  of  any  debt,  having  a  Sinking  Fund 
of  one  per  cent.,  can,  by  possibility,  be  postponed.  It  is  the 
maaimum  of  time  which  the  redemption  would  require,  on 
the  supposition  of  the  Sinking  Fund  being  uniformly 
restrained,  by  the  most  flourishing  state  of  public  credit, 
to  the  nUnimum  of  velocity  at  which  it  can  proceed.  Now, 
it  is  a  fact,  not  immaterial  to  the  present  discussion,  that 
for  the  last  fifty  years  the  three  per  cents,  have  never  once 
been  at  par;  that,  within  that  period,  they  have  been 
below  fifty,  and  that  for  the  last  twenty  years  (that  is, 
since  this  law  of  179S  began  to  take  effect),  their  average 
price  has  not  exceeded  sixty-seven. 

Let  us,  then,  see  what  has  been,  and  is,  the  practical  ap- 
plication of  this  law  of  179^  to  the  loans  which,  since  that 
year,  havebeaii  raised  for  the  public  service.    When  a  loan 

is  wanted,  the  Chancellor  of  the  Exchequer,  acting  on  be- 

» 

half  of  the  public,  signifies  to  the  parties  disposed  to  lend 
their  money,  the  particular  stocks  in  which  he  means  to 
fund  the  loan.  If,  at  the  same  time,  or  at  any  time  before 
the  contract,  he  has  it  in  contemplation  to  make  any  provi- 
sion for  the  redemption  of  such  loan,  other  than  a  one  per 
cent  Sinking  Fund,  he  would  of  course  apprise  the  parties 
of  the  nature  of  that  provision ;  but  if  he  should  remain 
silent  on  this  point,  the  law  declares  to  them,  without  any 
confirmation  from  him  (and,  in  point  of  fact,  I  believe  I 
may  add,  that  on  no  occasion  have  they  ever  demanded 

VOL.  I.  H 
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or  received  any  such  oonfirmation),  that  a  Sinking  Fund 
of  one  per  cent,  will  issue  of  course,  and  will  be  employed 
at  compound  interest,  for  the  gradual  redemption  of  the 
new  stock  about  to  be  created.  Knowing  this,  the  lenders 
are  well  aware  that  the  efficacy  of  this  Sinking  Fund  will 
be  in  proportion  to  the  depression  of  the  stock  which  they 
are  to  receive  in  return  for  their  money.  If  a  three  per 
cent  stock,  for  instance,  be  what  they  are  to  receive,  and 
the  price  at  which  it  is  taken  be  fifty,  the  Sinking  Fund 
will  be  equal  to  two  per  c^t.  on  thb  money  capital  bor- 
rowed ;  and  the  rate,  in  point  of  time,  at  which  the  re- 
demption will  then  proceed,  will  be  that  of  about  twenty* 
three  instep  of  forty-five  years.  Thus,  in  proportion  to 
the  depression  existing  at  the  time,  does  this  Sinking  Fund 
qperate  at  once  as  an  improved  check  to  prevent  a  further 
fall,  and  as  a  powerful  lever  to  produce,  at  no  distant  pe« 
riod,  a  probable  rise  in  the  market.  What  is  the  conse^ 
quenceP  Why,  that  the  lenders  are  enablied,  and  induced,  or^ 
if  you  will,  compeUed,by  the  competition  which  exists  amcmg 
them,  to  give  better  terms  to  the  public.  These  better 
temis  are  the  advantage  which,  in  every  past  loan,  the 
coiintry  has  derived  from  a  one  per  cent.  Sinking  Fund; 
but  it  is,  as  I  conceive,  an  advantage  obtained  by  incur- 
ring an  obligation,  from  which  we  are  not  now  at  liberty  to 
depart,  .  The  advaiftage  and  the  obligation  are  reciprocal ; 
they  both  commence  with  the  commencement  of  the  con- 
tract, and  from. that  moment  we  are  not  at  liberty  to  keep 
the  one,  and  to  disrqga^rd  the  other. 

If  I  have  had  the  good  fortune  to  make  myself  under- 
stood in  the  principles  which  I  have  now  stated,  I  8houl4 
hope  th^  gentlemai  will  be  lJl>le  to  follow  me  in  the  a|>; 
plication  of  them  to  the  existing  state  of  oar  Sinking  Fund^ 
and  to  the  plan  now  under  consideration. 

The  loan9  made  since  the  year  179S,  .^ith  some  excep- 
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tions,  which  I  shall  have  occasion  to  explain  presently, 
have  been  made  with  a  Sinking  Fund  of  one  per  cent.  If 
gentlemen  recollect  what  has  been  the  general  price  of  the 
stocks  since  the  breaking  out  of  the  war,  they  will,  I  am 
sure,  think  that  Grovenunent  acted  very  wisely  in  prefer- 
ring this  mode  of  red^nption  to  the  less  efficacious  modes 
which  were  open  to  them  under  the  other  alternative  of 
the  act* 

The  foundation  of  the  new  system  now  proposed  to  us  is 
this:  my  right  honourable  friend,  the  Chancellor  of  the 
Exchequer,  construes  the  act  of  179S,  as  leaving  Parlia- 
ment at  liberty  to  regulate  and  modify,  according  to  its 
discretion,  in  any  manner ,  and  at  any  iime,  the  redemp- 
tion of  the  whole  debt  contracted  under  the  terms  of  that 
act,  provided  the  final  liquidation  of  each  of  those  separate 
loans,  which  together  constitute  the  aggregate  of  that  debt, 
is  not  protracted  beyond  the  fiill  period  of  forty-five  years. 

The  question  of  public  faith,  which  arises  upon  this  con- 
struction, is,  whether,  liaving  made  our  option,  at  the  time 
of  the  contract  for  each  loan,  in  favour  of  a  one  per  cent. 
Sinking  Fund,  and  having  received  the  benefit  accruing 
from  that  option,  the  issue  of  that  one  per  cent,  from  the 
Exchequer,  and  its  progressve  accumulation,  and  uninter- 
rupted ap{dication,  be  not  thenceforth  conditions  of  the 
contract  itself,  from  which  we  are  not  at  liberty  to  deviate, 
80  long  80  any  part  of  that  loan  shall  continue  unredeemed  P 

Now,  that  thare  is  nothing  in  the  clause  which  has  been 
read  to  authorise  any  i^tiMi  subseq4ient  to  the  time  of  mak'- 
ing  the  contract,  is  quite  dear.  Thje  enactment  is  impera^ 
tive  %  the  words  of  it  9xe  peremptory,  and  admit  but  of  one 
construction ;  ^*  If  provision  shall  not  have  been  mads  by 
Parliament  for  paying  off  within  fiarty-five  years  the  whole 
of  the  capital  stock  to  he  cceated  by  such  loan.*^  These 
words  canned  be  understood  as  having  reference  to  any  but 

b2 
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a  provisicHi  antecedent  to,  or,  at  the  utmost,  actually  con* 
current  with,  the  formation  of  the  contract.     Well,  Sir, 
the  clause  proceeds  thus :  <^  From  thenceforth^  at  the  end 
of  eoery  quarter^  subsequent  to  the  day  on  which  the  Act 
of  Parliament,  by  which  such  loan  shall  be  created,  shall 
have  received  the  royal  assent,  an  additional  sum  shall  be 
set  apart  out  of  the  monies  composing  the  Consolidated 
Fund,  and  shall  be  issued  at  the  said  receipt  of  the  Exche- 
quer, to  the  Grovemor  and  Company  of  the  Bank  of  Eng- 
land, to  be  by  them  placed  to  the  account  of  the  Commis- 
sioners for  the  reduction  of  the  national  debt ;  the  total 
annual  amount  of  which  additional  sum  ^all  be  equal  to 
one-hundredth  part  of  the  capital  stock  created  by  such 
loans.""    Here  the  enactment  ends.     If  it  had  been  the 
intention  of  the  Legislature  to  reserve  to  itself  a  subsequent 
power  of  reverting  to  the  first  alternative  of  forty-five 
years,  should  we  not  have  found  at  the  end  of  this  clause 
some  words  declaratory  of  this  intention  :  some  ^^  until,^  or 
other  such  word,  to  qualify  that  peremptory  **  thenceforth^ 
which  governs  this  part  of  the  enactment?    It  is  just  as 
clear,  then,  from  the  whole  of  this  clause,  both  from  what  it 
says,  and  from  what  it  omits  to  say^  that  we  have  no  sub- 
sequent option,  as  it  is  clear  that  we  have  such  an  option 
at  the  time  of  making  the  contract.     By  the  fifth  section  of 
the  same  Act  it  is  directed  that  <<  the  Sinking  Fund  of 
each  separate  loan  shall  be  set  apart,  and  issued  at  the 
receipt  of  the  Exchequer,  at  the  end  of  each  quarter,  in  the 
order  in  which  stAch  loans  shall  have  respectively  taken 
placeT*    And  the  eighth  section  provides,  that  all  such 
Sinking  Funds  shall  be  applied  to  the  redemption  of  debt; 
that  aU  stock  redeemed  shall  he  transferred  to  the  account 
of  the  same  Commissioners  for  the  reduction  of  the  mUional 
debt  J  to  whom  the  one  per  cents,  are  issued,  and  he  placed 
to  their  account;  and  lastly,  that  the  separate   Sinking 
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Fund  of  each  new  loan,  and  also  the  dividends  payable  on 
any  stock  redeemed  or  purchased  in  each  quarter^  shall  be 
placed  to  a  aeparcUe  account  in  the  name  of  the  said  Com- 
missioners, to  be  kept  in  consequence  of  every  such  loan 
respectively. 

This  Act,  therefore,  positively  enjoins  three  things  to  be 
done  with  respect  to  every  loan  that  has  been  raised  with  a 
one  per  cent.  Sinking  Fund :  first,  the  regular  quarterly  issue 
of  that  one  per  cent,  from  the  Exchequer,  to  be  laid  out 
quarterly  in  the  redemption  or  purchase  of  stock ;  secondly, 
that  all  stock,  so  redeemed  or  purchased,  shall  be  transferred 
to  the  Commissioners  for  the  reduction  of  the  national  debt, 
and  the  dividends  of  such  stock  carried  to  the  same  account 
as  the  one  per  cent,  issued  quarterly  from  the  Exchequer ; 
and,  thirdly,  that  a  distinct  account  shall  be  kept  of  the 
progress  made  by  each  separate  one  per  cent.  Sinking  Fund, 
and  the  dividends  arising  from  it,  in  the  redemption  of  the 
specific  loan  for  the  liquidation  of  which  that  one  per  cent, 
was  assigned. 

The  Act  does  not  in  terms  prescribe  any  period  when 
the  issue  of  the  (me  per  cent,  on  each  separate  loan,  and  its 
accumulation  at  compound  interest,  shall  cease  and  deter- 
mine ;  but  as  by  this  Act  each  loan  is  a  separate  debt,  with 
its  own  distinct  Sinking  Fund  ;  and  as  that  Sinking  Fund 
can  have  no  other  application  than  the  liquidation  of  the 
particular  loan,  in  respect  of  which  it  was  originally  issued ; 
there  can  be  no  doubt  that,  according  to  the  intent  and 
meaning  of  the  Act,  the  whole  charge  of  such  loan,  as  well 
for  Interest  as  for  Sinking  Fund,  is  set  free,  and  reverts  to 
the  Consolidated  Fund  as  soon  as  that  liquidation  is  com- 
pleted. This  construction  of  the  law  will  not  be  disputed 
by  any  one. 

Let  us  now.  Sir,  examine  whether  the  present  plan  of 
my  right  honourable  friend  is  consistent  with  the  three 
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conditions  pi^scribed  by  this  Act.  With  the  quarterly 
issiie  firom  the  Exchequer  of  the  several  one  per  ceiits.  in 
respect  of  each  ban,  the  ^lan  does  ndt  interfere.  But  does 
it  not  break  in  upon  the  concurrent  application  of  these 
several  one  per  cents,  to  the  reduction  of  their  respective 
loans,  as  well  as  upon  the  tiransfer  of  the  stock  purchased 
by  each  of  these  separate  Sinking  Funds,  and  the  applica* 
tion  o£  the  dividends  arising  from  that  stock  ?  That  it 
does,  and  to  what  degree  it  does  so,  must  be  obvious  to 
every  one,  from  the  Bim|)le  statement  that  my  right  honour-^ 
able  friend^s  practical  measure,  for  withdrawing  in  the  next 
four  years,  between  seven  and  eight  millions  from  the 
aggregate  Sinking  Fund,  rests  altogether  upon  the  assump- 
tion, that  no  one  of  the  several  Sinking  Funds  which  have 
been  issued  in  respect  of  tbe  different  loans  made  since 
179S  (that  is^  in  req)ect  of  the  whole  debt  of  the  present 
war,  to  which  alone  they  are  applicable),  has  yet  begun  to 
operate;  that  the  loan  of  179S,  for  instance,  and  so  cm  of 
every  subsequent  year,  remains  as  yet  unascuiiled  by  its 
specific  Sinking  Fund.  My  right  honourable  friend  having 
thus,  very  cdnveniently  for  his  pnrpose,  assumed  that  the 
whole  of  the  public  debt  eontracted  since  1 792  has  hitherto 
had  no  Sinking  Fund  at  all  applied  to  it,  he,  with  equid 
ease,  assumes,  in  the  next  place,  that  the  whole  of  the  debt 
prior  to  179S  is  actually  paid  off.  Now,  diis  debt  amounted 
to  ^88  millions;  and  for  its  separate  liquidation  Mr.  Pht 
established  the  original  Sinking  Fund  of  one  million  in 
1786.  That  million  (which,  for  the  sake  of  distinguishing 
it  from  the  one  per  cent  Sinking  Funds,  I  shall  call  the 
old  Sinking  Fund),  with  some  other  aid  afforded  to  it, 
having  continued  to  accumulate  at  compound  interest  -ever 
since  1786,  has  actually  reduced  about  ninety-seven  out  of 
the  two  hundred  and  thirty-eight  millions,  which  formed 
the  old  debt.     Of  the  new  debt,  about  one  hundred  and 
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sixteen  millions  have  been  paid  off  by  tlie  several  one  per 
cents,  issued  from  the  Exchequer  for  that  purpose.  This 
is  the  abstract  of  the  account,  as  it  actually  stands  in  the 
books  of  the  Commissioners  for  the  reduction  of  the  national 
debt.  But,  in  the  face  of  this  account,  we  are  now  called 
upon  to  resolve,  that  the  whole  of  the  old,  and  not  one  shil- 
ling of  the  new  debt,  has  heea  redeemed.  How  my  right 
honourable  friend  can  reoondle  such  a  resolution  with  the 
Act  of  179S,  I  am  utterly  at  a  loss  to  conjecture. 

But,  leaving  this  task  to  his  ingenuity,  I  must  observe 
to  the  Committee ;  first,  that  the  very  foundation  of  his 
assumption,  that  the  old  debt  has  been  paid  off,  is  laid  in 
the  circumstan^  of  our  having  incurred  a  new  debt  of  a 
much  larger  amount ;  and,  secondly,  that,  £ven  allowing  him 
that  assumption,  he  would  not  have  been  aUe  to  eiect  his 
present  scheme  upon  it,  if.  the  credit  of  the  country  had  not 
been  for  the  last  twenty  years  materially  impaired  by  the 
pressure  of  that  new  debt.  On  the  one  hand,  had  the 
Sinking  Fund  been  operating  at  three  per  c;ent.  during  that 
period,  he  could  not  have  touched  it,  even  under  his  own 
construction  of  the  act  oHldZ:  on  the  othl^  hand,  had 
the  price  of  the  stocks,  been  still  lower  than  it  has  been,  he 
wbuld  have  taken  from  that  Sinking  Fund  still  more 
largely  than  he  is  now,  accenting  to  his  own  rule,  enabled 
to  take.  This,  then,  is  the  new  doctrine  of  the  Sinking 
Fund  ;r-«4;hat  having beenoriginallyestabliahed  ^^  to  prevent 
the  inconvenient  and  dangerous  accumulation  of  debt  here- 
after,'^ (to  bormw  the  v^ry  wordsof  the  act),  and  for  the 
support  and  improvement  of  public  credit ;  it  is  in  the  ac- 
cumulation of  new  debt  that  my  right  honourable  friend 
jBnds  at  once  *tfae  means  and  the  pretence  for  evading  that 
Sinking  Fund :  and  the  degree  of  the  depression  of  public 
credit,  is  with  him  the  measure  of  the  extent  to  which  that 
invasion  may  be  carried.     And  this  is  the  system  of  which 
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it  is  gravely  predicated,  that  it  is  no  departure  frpm  the 
letter,  and  no  violation  of  the  spirit,  of  the  act  of  1792 ; 
and  of  which  we  are  desired  seriously  to  believe,  that  it  is 
only  the  following  up,  and  improving  upon,  the  original 
measure  of  Mr.  Pitt !— of  which  measure  the  clear  and  go- 
verning intention  was,  that  every  future  loan  shoidd,  from 
the  moment  of  its  creation^  carry  with  it  the  seeds  of  its 
destruction;  and  that  the  course  of  its  reimbursement 
should, /rom  thatm^nnenty  be  placed  beyond  the  discretion 
and  the  control  of  Parliament. 

It  appears  to  me  to  be  so  impossible  that  any  man  should 
entertain  a  serious  opinion  that  the  measure  of  my  right 
honourable  friend  can  be  carried  into  effect,  without  a  de- 
parture from  the  act  of  1792,  and  a  consequent  violation  of 
the  contracts  made  under  that  act,  that  I  could  really  wish, 
befidre  we  proceed  one  step  in  this  business,  that  the  in- 
tended arrangement  of  my  right  honourable  friend  should 
be  submitted  as  a  case  for  legal  opinion,  with  a  reference  to 
that  act.  This,  I  think,  is  the  least  that  we  can  do,  in  fair- 
ness to  the  whole  body  of  the  public  creditors  of  the  State; 
who,  be  it  remembered,  when  they  are  at  issue  with  you 
upon  the  extent  of  the  obligations  which  their  contract  has 
imposed  upon  you,  have  no  appeal  but  from  your  power  to 
your  justice.  Let  us  show  them,  if  we  can,  by  the  author 
rity  of  the  great  luminaries  of  the  law,  that  we  have,  right 
on  our  side,  when  we  are  about  to  interfere  with  the  accu- 
mulation, and  to  interrupt  the  application,  of  the  one  per 
cent  Sinking  Funds  issued  under  the  act  of  1792.  I 
should  wish  to  ask  those  who  are  best  qualified  to  expound 
this  statute,  and  I  now  ask  my  ri^t  honourable  friend ; — ^if, 
under  this  statute,  we  can  carry  our  interference  to  the  ex- 
tent proposed,  what  is  there  to  prevent  our  going  a  step 
further,  and  meddling  with  the  issue  of  the  one  per  cent, 
itself?    The  issue,  the  application,  the  accumulation,  are 
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all  governed  by  the  same  enactments,  without  any  proviso 
or  excepti(»i,  to  enable  us  to  vary  or  modify  the  one  more 
than  the  other.  I  should  also  wish  that  my  right  honour- 
able friend  would  tell  me  how  soon,  after  contracting  for  a 
loan  with  a  one  per  cent.  Sinking  Fund,  he  conceives  this 
right  of  interference  on  the  part  of  the  public  to  com- 
mence? Does  it  begin  with  the  first  quarterly  issue,  or 
with  the  tenth  or  twentieth  ?  If  not  with  the  first,  why  not 
as  well  with  the  first  as  with  any  subsequent  one  ?  And,  if 
with  the  first,  does  my  right  honourable  friend  conceive, 
that,  after  bargaining  for  a  loan  (that  of  last  year  for  in- 
stance), he  would  be  at  liberty,  without  the  consent  of  the 
contractors,  to  direct  the  dividends  arising  from  the  first 
quarterly  issue  of  the  one  per  cent.  Sinking  Fund  annexed 
to  that  loan,  not  to  be  applied  in  aid  of  the  second  quarterly 
issue,  in  the  purchase  of  stock  ?  If  this  would  be  a  breach 
of  faith  towards  the  original  contractor,  in  the  first  year  of 
the  loan,  how  would  it  be  consistent  with  faith  towards  the 
alienee  of  that  contractor,  in  any  subsequent  year  of  the 
same  loan  ?  And  how  is  my  right  honourable  friend  to  dis- 
tinguish between  the  stockholders,  who  are  the  original 
contractors,  and  those  who  have  since  purchased  from 
them? 

In  a  case  of  this  nature,  it  is  not  immaterial  to  inquire 
what  has  been  th«  general  understanding  upon  the  subject 
I  will  not  detain  the  Committee  with  what  has  be^  said 
and  written  out  of  doors,  though  I  could  accumidate  from 
that  source  many  great  authorities ;  but  I  will  refer  them 
at  once  to  one  originating  among  ourselves,  sanctioned  by  a 
Report  of  a. Committee  of  this  House,  never  referred  to,  but 
with  the  just  praise  which  is  due  to  accurate  research,  sound 
decision,  and  correct  discrimination ; — a  Report,  for  which 
we  are  more  immediately  indebted  to  the  most  distinguished 


3SD  STATS  OF  THE  FiK'AKcEs—  [Mardf 

authority  in  this  House;*  now,  in  virtue  of  his  high  office, 
himself  one  of  the  Commiflsioners  for  the  reduction  of  the 
national  debt  Sir,  the  First  Report  of  the  Committee  of 
Finance  of  the  year  1797  relates  to  the  public  debt  and  the 
Sinking  Fund ;  and  it  concludes  with  these  remarkable 
words;  <^  the  old  Sinking  Fund,  alter  reaching  the  sum  of 
four  millions,  is  no  longer  made  applicable  by  law  to  the 
dischaige  at  compouad  interest  of  what  may  then  remain  of 
the  old  debt;  but  the.<yeTadon  of  the  new  Sinking  Fund 
is  to  eoaiinue  at  compound  interest^  tall  die  new  debt  shall 
be  totally  discharged.^  It  is  impossible  to  mistake  the  ob- 
ject or  meaning  of  this  seatence.  By  marking  the  difference 
between  the  old  Sinkii^  Fund  and  the  new,  between  the 
law  of  1786  and  that  of  1792,  it  most  forcibly  driineitfes 
the  true  character  of  the  latto;  Respecting  the  diatin- 
guisfaed  Committee  thi^  made  this  Report,  it  is  only 
neoessaxy  to  ask,  with  our  present  Speaker  for  its  Chair- 
man, if  It  is  too  much  to  assume,  that  the  Public  had  a 
right  to  look  to  this  Report  for  the  true  construction  of  the 
^et  of  1792)  and  to  rest  upon  it,  as  a  guarantee  that  that 
ODDStnictioa  would  be  faithfully  adhered  to  and  observed? 

But  my  right  honourable  friend  mainly  rests  his  present 
construction  of  this  Act  upon  what  he  infers  must  home 
been  the  opinion  of  Mr.  Pitt ;  and  this  inference  he  draws 
pertly  from  certain  financial  aicangeiaen^  which  Mr.  Pitt 
brought  forward  between  the  years  1798  and  1800,  and 
pardy  from  his  concurrence  in  the  arrangement  of  Mr. 
Addington,  now  Lord  Sidmouth,  in  the  year  1802. 

If  my  right  honourable  friend  had  been  ajbde  to  call  to 
his  aid  the  dear  and  positiire  authority  of  Mr.  Pitt,  much 

*  The  then  Speaker,  the  Right  Honourable  Charles  Abbot,  after- 
wards Lord  Colchester;  who  was  Chairman  of  the  Committee  of 
Finance  in  1797- 


h. 


1818.]  ANB   SIKKtKG    FVMD.  251 

as  I  ^eiiM'ato  that  authority,  I  could  not,  -in  sudi  a  cage  a6 
Ibis,  allow  it  ton^eaben  or  oontradict  the  plain  and  obvious 
meaning  of  a  contract  founded  upon  the  letter  of  an  act  ci 
parliament.  *But  the  facts  to  which  my  right  honourable 
fnend  refers  seem  to  me, in  no  degree,>to  warrant  the  oon^ 
elusion  which  he  attempts  to  dmw  from  them. 

What  are  those  facts?  -Wky^  that,  in  179B»  1799,  and 
1800,  Mr.  Pitt  raised  a  part  of  the  loan  wanted  far  the 
service  of  those  years  without  a  one-peit-oent.  sinking  fund; 
and  that  he  concurred  in  a  similar  course  adopted  by  Mrl 
Addington  in  180S.  The  first  question  that  arises  upon 
the  statement  of  this  fact  is  this :  did  Mr.  Pitt  and  Mn 
Addington,  at  the  time  of  mining  those  loans,  propose  no 
other  provision  for  their  redemption  wifiiin  forty-^five  years? 
because,  if  they  did  propose  any  other,  it  is  obvious  that 
they  only  availed  themselves  of  that  altamatire  which  was 
left  to  them  by  the  law.  Now,  in  the  first  place,  what  did 
Mr.  Pitt  do  ?  In  1798,  for  the  first  time,  he  had  recourse 
to  a  plan  fbr  raising  a  large  portion  of  the  supplies  within 
the  year.  His  avowed  object  in  diis  bold  measure,  was  to 
prevent  the  too  rapid  accumulation  of  debt,  and  to  restore 
public  credit,  at  that  time  very  much  depressed.  As  -an 
essential  part  of  his  plan,  he  llierefeire  laid  down  &e  prin-> 
dple,  that,  in  whatever  amount. the  sum  borrowed  within 
the  year  should  exceed  the  sum  redeeaned  by  the  ordinary 
Sinking  Pund,  provision  shoidd  be  made  for  'p«png  <)ff 
Such  an  excess  within  a  rery  few  years,  by  some  more 
powerful  means  than  a  one^per-cent.  Sinking  Fund.  For 
executing  this  purpose,  he  charged  the  interest  of  so  much 
of  the  loan  of  the  year  (considering  that  portion  of  it  as 
a  temporary,  or  war,  loan  only)  as  exceeded  the  amount  of 
the  whole  Sinking  Fund,  upon  the  total  produce  of  the  war 
taxes ;  and,  instead  of  an  immediate  on&-per-cent.  Sinking 
Fund,  he  assigned  the  whole  amount  of  those  taxes,  except 
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what  was  requisite  for  the  payment  of  the  interest  of  the 
war  loan,  to  the  exclusive  purpose  of  entirely  liquidating 
that  loan ;  such  liquidation  to  commence  with  the  close  of 
the  war ;  and  the  war  taxes  to  be  continued  until  it  was 
completed.  Now,  in  what  terms  does  my  right  honourable 
friend  allude  to  this  measure  in  his  printed  Statemaiit  ? 
He  says,  that  it  was  ^<  to  repay,  within  a  few  years  after 
the  oonchuion  of  peacey  all  debt  contracted  beyond  the 
amount  of  the  Sinking  Fund  in  each  year.*"  Then  if  these 
**  few  years''  were  likely  to  fall  within  forty-five  years 
from  1798,  Mr.  Pitt  was  completely  warranted,  by  the 
letter  of  the  law,  in  substituting  this  reversionary  Sinking 
Fund  for  an  immediate  one-per-cent.  The  intention  with 
which  Mr.  Pitt  acted  is  obvious,  that  of  greatly  adding  to, 
instead  of  impairing,  the  strength  of  the  Sinking  Fund. 
But  then,  said  my  right  honourable  friend  in  his  opening 
speech,  ^^  the  war  might  have  continued  forty-five  years ; 
and  in  that  case  these  war  taxes  could  not  have  been 
applied  to  the  purpose  of  redeeming  debt.''  What  infe- 
rence  he  wishes  us  to  draw  from  this  rather  strained  sup- 
position, I  am  at  a  loss  to  understand ;  but  before  he  can 
avaU  himself  of  it,  as  bearing  in  any  way  upon  Mr.  Pitt's 
authority,  he  must  begin  by  showing,  not  only  that  when 
the  plan  of  1798  was  brought  forward  by  Mr.  Pitt,  he  con- 
templated the  possibility  of  the  war  being  protracted  to 
forty-five  years  from  that  time ;  but  also,  that  having  such 
contingency  in  his  contemplation,  he  had  further  made  up  his 
mind,  in  the  event  of  its  being  realized,  not  to  provide  any 
other  Sinking  Fund  for  the  redemption  of  these  war  loans. 
This  is  a  task  which  I  think  my  tight  honourable  friend 
will  scarcely  attempt. 

We  now  come  to  Mr.  Addington's  measure.  In  1802 
(being  somewhat  less  than  forty-five  years  from  1798)  peace 
had  been  made.     It  was  then  thought  expedient  at  once  to 
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repeal  the  income  tax,  instead  of  continuing  it  until  the 
liquidation  of  the  war  loans  had  been  effected.  It  is  not 
material  now  to  consider  whether  this  measure  was  very 
politic,  or  altogether  consistent  with  the  pledge  given  to 
the  public  creditor  for  the  redemption  of  the  war  loans  by 
the  continuance  of  the  income  tax.  fiut  what  is  much  more 
important  to  the  present  purpose,  is  to  ascertain,  whether, 
when  these  war  loans,  by  the  repeal  of  this  tax,  were  thrown 
back  upon  the  ordinary  provision  of  the  Act  of  1 7dS>  a  Sink- 
ing Fund,  consistent  with  that  Act,  was  or  was  not  provided  ? 
These  war  loans,  together  with  the  loan  raised  for  the  ser- 
vice of  the  year  1802,  amounted  to  a  capital  of  nearly  ninety 
millions  of  stock.  To  this  capital  no  one  per  cent,  was 
allotted  :  but  was  not  recourse  had  to  the  other  alternative 
of  the  Act  ?  Most  certainly  it  was.  Without  going  into 
minute  details,  it  may  be  sufficient  to  state  that  a  reversion- 
ary Sinking  Fund  was  created,  to  commence  indeed  in  about 
twelve  to  fifteen  years  from  that  time,  but  to  be  of  such 
efficacy  when  it  should  commence,  and  to  be  so  greatly 
accelerated  by  subsequent  additions  in  its  progress,  as, 
under  the  most  unfavourable  supposition,  to  be  certain  of 
reducing  the  whole  of  this  debt  within  forty-five  years. 
This  reversionary  Sinking  Fund  was  to  arise  in  the  follow- 
ing maimer:— -by  continuing  the  old  Sinking  Fund  at 
compotmd  interest  after  it  should  have  reached  its  mawi- 
mu/m  of  four  millions ;  and  by  continuing  also  the  new 
Sinking  Fund,  or  aggregate  of  the  one  per  cents,  of  the 
loans  since  1792,  after  such  one  per  cents,  should  have 
liquidated  the  several  loans  in  respect  of  which  they  were 
originally  issued.  Elaborate  Tables  were  laid  before  the 
House,  clearly  showing  that  these  funds  would  be  fully 
adequate  to  the  object.  There  is  nothing,  therefore,  in 
the  Act  of  1802,  which  is  a  departure  from  the  spirit  of  the 
Act  of  1792. 
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The  Act  of  18QS,  it  is  true^  has  prescribed  a  mode  of 
executing  its  intended  piirpose  very  inconvenient  in  other 
respects ;  but  in  principle^  it  affords  neither  justification 
nor  precedent  for  the  measure  now  in  contemplation.  It  is 
in  substance  no  more  a  departure  fiom  the  spirit  of  the  Act 
of  179S,  than  the  Sinking  Fund  of  five  per  crai.  annexed 
to  the  loan  of  1807,  or  any  other  specific  mode  of  redemp*- 
tion  different  from  a  one  per  cent.  The  one  per  cent,  is 
the  general  rule ;  the  other  is  the  exception :  but  it  is  an 
exception  to  which  we  have  a  right  to  resort,  at  the  time 
of  making  a  new  loan,  as  often  aa  we  think  it  is  for  the 
general  interest  so  to  do. 

Having  now  examined  the  inferences  upon  which  Mr. 
Pitt^  authority  in  favour  of  the  plan  is  assumed,  I  might 
safely  leave  them  to  the  judgment  of  the  Committee  and  of 
the  public ;  but  I  must  go  one  step  further.  A  sense  of 
the  duty  which  I  owe  a«  wdl  to  the  public  as  to  Mr.  Pitt's 
memory,  induces  me  to  state  the  fact  which  I  am  now  about 
to  mention ;  and  £c>r  the  accuracy  of  which  I  am  ready,  if 
necessary,  to  pledge  my  hcmour  and  evary  thing  most  dear 
to  me  in  the  world. 

In  1803,  when  menu's  minds  were  turned  to  these  subjects 
by  the  jian  then  before  the  House,  a  person  of  great  skill 
in  calculation,  and  of  great  ingenuity  in  subjects  of  political 
economy^  put  into  my  hands  some  observations  whidi  he 
had  committed  to  writing  on  the  subject  of  consolidating 
the  old  and  new  debts,  and  the  old  and  new  Sinking  Funds. 
The  conclusion  to  which  he  came  was  this,  that  we  ought, 
at  stated  intervals  (I  think  of  seven  years),  to  measuie  the 
{Hnoportion  of  the  whole  Sinking  Fund  to  the  whole  debt ; 
and  that,  whatever  might  be  the  excess  of  the  Sinking 
Fund  over  and  above  what  would  be  nM]utsif£  tot  extin* 
gBoAiag  the  unredeemed  debt  in  forty-five  years,  such  aicess 
might  be  placed  at  the  disposal  of  Parliament.    I  own  that 
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I  was  struck  with  the  plausibility  of  this  scheme,  at  least 
as  apjdicable  to.  a  state  of  peace ;  and  having  obtained  the 
author^s  permission,  if  not  st  his  request  (I  now  forget 
which),  I  conmiunicated  bis  scheme  to  Mr.  Pitt.  Mr.  Pitt 
rejected  it  at  once,  with  the  most  pointed  reprobation  of  its 
principle ;  and  I  perfectly  recollect,  that  when  I  rather 
stood  up  for  the  measure  as  a  peaoe-arrangement,  he  said, 
that  whenever  the  time  should  come  that  the  diminution  of 
the  rate  of  interest  was  felt  to  be  an  evil,  he  had  other 
ideas  as  to  the  best  mode  of  obviating  that  evil,  by  con- 
verting it  to  a  great  public  advantage ;  and  that,  in  a 
state  of  war,  the  plan  would  be  ruinous  and  initdmisflible. 
I  well  r^inember  some  still  harsher  terms  which  Mr.  Pitt 
apjdied  to  this  suggestion ;  but  I  will  not  repeat  them,  be* 
cause  it  is  in  principle  and  in  effect  the  same  measure  as 
that  of  my  right  honourable  friend.  But  if  they  are  the 
same  in  principle,  the  circumstances  of  the  present  time 
and  of  180S  are  widely  different  In  1802,  we  were  in  a 
state  of  peace ;  credit  was  high,  the  accumulation  of  unre* 
deeoied  debt  was  much  smaller  than  at  present,  without 
any  expectation  at  that  moment  that  it  would  be  necessary 
soon  to  add  to  that  accumulation.  In  181S,  we  are  engaged 
in  a  most  extensive  war,  our  credit  very  much  impained,  our 
unredeemed  debt  increased,  and  now  annually  increasing  in 
a  most  alarming  deffxe, 

Her^  then,  » the  direct  testimony  of  Mr.  Pitt,  in  oppo^ 
sition  to  vagtie  mferenoes ;  and  I  have  no  laaimer  of  doubt 
that,  if  his  vcnce  could  now  be  lieanl  amongst  us,  mj.  li^^ 
hoDoumUe  friend'^s  jHeai  would  not  endure  for  a  sbgls 
hour. 

That  plan,  in  its  principle,  may  truly  be  described  as  an 
expedient  for  pudiing  the  debt  in  time  of  war  to  the  maai^ 
mum  of  its  amount,  by  reducing  the  Sinking  Fund  to  the 
mmi^tim  of  its  powa*. 
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It  is  an  error  which  must  sooner  or  later  prove  fatal  to 
our  credit,  that  we  are  doing  enough,  if  we  reserve  such  a 
Sinking  Fund  as  would  redeem  our  debt  in  forty-five  years, 
without  reference  to  the  total  amount  of  that  debt  The 
proportion  of  the  Sinking  Fund  to  the  unredeemed  debt  is 
but  a  secondary  consideration :  the  actual  amount  of  that 
debt  ought  to  be  the  first  object  of  our  solicitude*  It  is 
undeniable  in  theory,  that  a  debt  of  a  thousand  millions 
would  as  certainly  be  liquidated  in  forty^five  years  by  a 
Sinking  Fund  of  ten  millions,  as  that  a  debt  of  a  hundred 
millions  would  be  liquidated  by  a  Sinking  Fund  of  one 
million.  But  in  practice  a  debt  of  a  'hundred  millions 
might  be  safe,  and  possibly  salutary  to  the  State,  even 
without  any  Sinking  Fund  at  all ;  whilst  a  thousand  mil- 
lions of  unredeemed  debt,  all  liable  to  be  brought  into  the 
market,  might,  under  many  conceivable  circumstances, 
entirely  break  down  that  credit,  which  the  smaller  sum 
would  in  no  degree  impair.  Comparisons  of  this  nature, 
in  proportion  as  they  are  true  in  arithmetic,  are  dangerous 
in  the  concerns  of  nations.  Whilst  they  gratify  ingenuity 
in  the  closet,  they  may  undermine  our  resources  upon  the 
Stock  Exchange. 

I  shall  probably  be  reminded,  that,  whatever  there  may 
be  in  common  between  the  plan  rejected  by  Mr.  Pitt  in 
1802,  and  the  measure  now  before  us,  the  latter  comes 
recommended  by  many  peculiar  advantages,  which  more 
than  counterbalance  the  objections  to  which  it  may  be 
liable.  Any  proposal  which  postpones  the  necessity  of  add- 
ing to  our  burdens,  however  pregnant  with  difficulty  and 
danger  that  proposal  may  be  in  its  probable  and  not  distant 
consequences,  cannot  fail,  especially  if  those  consequences 
are  kept  out  of  sight,  to  be  favourably  received  by  this 
House  and  the  public.  The  plan  of  my  right  honourable 
friend  possesses,  undoubtedly,  that  claim  to  favour.     If  he 
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had  called  for  your  support  upon  that  claim  only,  the  dis- 
cussion would  have  been  much  simplified.  But,  in  my 
right  honourable  friend's  statement,  this  benefit,  which  I 
have  no  wish  to  undervalue,  is  obscured  and  lost  amidst 
the  blaze  of  more  brilliant  advantages  and  dazzling  pros- 
pects, which  have  been  opened  to  us  on  this  occasion. 

From  the  very  sincere  respect  which  I  fed  for  my  right 
honourable  friend,  it  really  gives  me  pain  to  be  obliged  to 
refer  at  all  to  these  other  advantages  of  his  plan.  For  I 
cannot  help  saying,  and  he  will  excuse  me  for  taking  this 
liberty  with  them,  that  they  appear  to  me  calculated  to 
confuse  and  perplex,  without  at  all  meliorating  his  system. 

These  other  advantages  of  the  plan  amount  to  four : 
first,  that  it  provides  for  a  gradual  and  equable  reduction 
of  the  national  debt :  secondly,  that  it  provides  against 
the  evils  likely  to  arise  from^too  rapid  a  diminution  of  the 
rate  of  interest:  thirdly,  that  it  provides  an  immediate 
subsidy  of  a  hundred  and  twenty  millions,  for  carrying  on 
the  war :  and  fourthly,  that  it  provides  for  the  accumula- 
tion of  a  treasure  of  a  hundred  millions,  in  time  of  peace, 
as  a  reserve  for  any  future  war. 

With  respect  to  the  first  of  these  advantages,  I  know 
not  in  what  terms  to  express  my  astonishment.  ^^  A 
gradual  and  equable  reduction  of  the  national  debt  i'*^  as  if 
that  reduction  was  at  this  moment  too  rapid — as  if  there 
was  any  thing  arbitrary  and  capricious  in  the  present  mode 
of  appl3ring  the  Sinking  Fund !  Again,  as  if  we  had 
already  done  too  much  in  the  way  of  reduction  of  a  debt, 
which,  when  the  new  Sinking  Fund  began,  was  little  more 
than  two  hundred  millions,  and  which  now  exceeds  six 
hundred  millions  unredeemed, — as  if  it  were  necessary,  in 
order  to  make  that  reduction  more  equable,  to  diminish  the 
amount  of  the  Sinking  Fund  of  the  year,  in  proportion  as 
the  amount  of  the  loan  is  increased, — as  if  it  were  particu- 

VOL.  I.  s 
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laiiy  wise  and  pressing  to  begin  to  check  the  growtii  of  the 
Sinking  Fund  in  the  presait  year,  when  the  loan  to  be 
raised,  joined  to  what  remains  unredeemed  of  that  of  hist 
year,  will  make  a  greater  addition  to  the  debt,  than  all  that 
was  added  to  it  in  the  six  preceding  years  of  the  war ! 

That  my  right  honourable  friend  should  have  ^nt  his 
valuable  time  in  providing,  at  Ais  moment,  for  the  second 
of  these  advantage^  is  to  me  still  more  surprising.  ^  The 
evils  likely  to  arise  from  too  rapid  a  diminution  of  the  rate 
of  interest,^'  — iniien,  with  all  the  aid  which  credit  has  derived 
from  the  present  rapidly  growing  Sinking  Fund, — with  all 
the  improvements,  wonderful  and  extensive  beyond  the 
hopes  of  the  most  sanguine,  in  our  political  situation, — 
with  all  the  temptation  which  a  nominal  capital  holds  out 
to  the  lender  in  the  three  per  cents.-*-my  right  honourable 
friend  is  not  able,  even  in  that  favourite  fund,  to  raise  a 
stn^e  100/.  within  the  legal  rate  of  interest !  With  these 
circumstances  before  him,— -and  with  a  loan  to  be  negodated 
for  the  service  of  the  year,  which  cannot  be  much  short  ct 
forty  millions^  what  is  the  step  taken  by  my  right  honour- 
able friend  with  a  view  to  an  immediate  practical  effect  ? 
Why,  a  successive  diminution  of  the  Sinking  Fund,  infi- 
nitely more  rapid  than  its  growth  has  ever  been,  to  be 
accompanied  with  a  series  of  loans  much  larger  than  were 
ever  before  raised  in  this  countty.  What  is  the  disease 
which  now  affects  our  public  credit?  When  my  right 
honourable  friend  was  first  called  in,  he  did  not  hesitate  to 
declare,  that  his  patient  was  <<  labouring'^  (to  use  his  own 
expression)  under  great  weakness  and  depression ;  but,  by 
way  of  comfort,  he  aasured  us  that  at  his  next  call  he  should 
be  prepared  with  some  very  invigoradng  remedy.  This  is 
hia  second  visit,  fdr  which  we  have  been  looking  forward 
with  BO  much  hope.  The  symptoms  of  the  disease  continue 
nearly  the  same,  or  rather  worse ;  but  what  says  the  phy- 
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sician  ?     He  tells  you,  that,  in  turning  the  case  in  his  mind, 
it  has  occurred  to  him,  that  his  patient,  if  he  should  not 
sink  under  his  present  exhausting  complaint,  may  possibly 
be  liable  at  some  distant  period  of  his  life  (as  nearly  as  he 
can  now  prognosticate,  about  the  year  1830),  to  the  incon- 
venience of  repletion.     Therefore,  as  an  apt  remedy  for 
this  distant  disorder,  he  prescribes,  instead  of  the  promised 
restorative,  a  copious  bleeding  forthwith ;  and  that  it  should 
be  followed,  in  rapid  succession,  by  three  other  bleedings 
still  more  severe.     If  the  patient  should  undergo  this  dift* 
cipline,  the  natural  consequences  must  follow ;  and  I  agree 
with  my  right  honourable  friend,  that  the  numerous  friends 
of  that  patient,  the  whole  body  of  the  public   creditors, 
should  (as  the  phrase  is)  be  prepared  for  the  event.     By 
the  time  of  the  fourth  bleeding,  should  the  present  com- 
plaint continue,  the   most  sanguine  among  them  will,  I 
think,  have  little  doubt  as  to  the  result ;  and  their  mourn- 
ing on  the  melancholy  occasion  will,  I  am  satisfied,  be  not 
only  very  general,  but  very  sincere. 

But  this  is  a  distant  danger,  which  good  fortune  may, 
after  all,  avert ;  and,  in  the  mean  time,  my  right  honour- 
able friend's  plan  gives  us  an  immediate  subsidy  of  a  hun- 
dred and  twenty  millions  for  carrying  on  the  war.  When 
this  subsidy  was  first  mentioned,  I  really  imagined  that  my 
right  honourable  friend  had  at  last  found  that  philosopher's 
stone,  which  Van  Helmont,  and  so  many  other  ingenious 
men  of  former  times,  had  spent  their  lives  in  vain  endea- 
vours to  find ;  or,  at  least,  as  was  often  the  case  with  them, 
that,  in  searching  for  it,  he  had  accidently  stumbled  upon 
some  other  very  useful  discovery ; — that  he  had  found  a 
treasure  to  this  amount  in  some  dark  recess  or  secret  drawer 
of  the  Exchequer,  where  it  had  been  hoarded  and  forgotten 
by  one  of  his  predecessors.  But  when  I  came  to  under- 
stand  what  the  finding  actually  was,  my  hopes  were  sadly 
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disappointed.  All  that  my  right  honourable  friend  has 
really  found  out  is,  that,  by  contracting  a  debt  of  between 
eight  and  nine  hundred  millions,  we  have  paid  off  one  of  two 
hundred  and  twenty  millions.  Does  my  right  honourable 
friend  think  that,  upon  the  fair  adjustment  of  such  an  account 
as  this,  there  is  any  balance  in  our  favour  ?  It  is  in  this  balance, 
however,  that  my  right  honourable  friend  finds  an  imme- 
diate available  subsidy  of  a  hundred  and  twenty  millions. 

But  if  this  promised  treasure  is  only  a  golden  dream,  as 
to  the  present,  to  what  bright  prospects  do  we  not  awake 
for  the  future  !  One  hundred  millions  of  public  property 
to  be  accumulated  on  the  restoration  of  peace  !  This,  says 
my  right  honourable  friend,  is  **  the  principal  advantage 
of  my  plan.*"  This,  at  least,  will  be  a  real  treasure ;  and 
such  a  treasure,  he  well  adds,  ^^  as  no  other  country  ever 
possessed.""  The  whole  secret  of  this  great  discovery 
consists  in  nothing  more  than  this ;  that,  having  contracted 
in  the  present  war  a  debt,  which  already  exceeds  six  hun- 
dred millions,  my  right  honourable  friend  purposes,  if 
sufficient  time  is  allowed  him,  to  pay  off  a  hundred  millions 
of  that  debt,  between  the  restoration  of  peace  and  the 
renewal  of  war.  I  perfectly  agree  with  my  right  honour- 
able friend,  that  this  advantage,  admirable  as  it  must 
appear  for  its  simplicity  when  oi^ce  it  is  explained,  is  one 
that  no  other  country  ever  possessed  ;  chiefly  indeed,  be- 
cause no  other  country  ever  possessed  the  preliminary  quali- 
fication of  being  sufficiently  in  debt  to  enable  it  to  enjoy 
this  advantage.  Really,  Sir,  if  any  other  person  than  my 
right  honourable  friend  had  stated  this  as  the  principal  ad- 
vantage of  his  plan  (an  advantage,  by-the-by,  not  only  not 
exclusively  belonging  to  this  plan,  but  unavoidable  under 
any  plan  of  a  Sinking  Fund  in  time  of  peace),  I  should  have 
thought  that  he  was  trifling  with  our  understandings ;  that 
he  was  treating  us  as  persons  incapable  of  distinguishing 
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between  the  paying  off  of  a  small  portion  of  existing  incum^ 
branoes,  and  the  actual  amassing  of  wealth ;  that  he  was 
exhibiting  to  us  the  amount  of  the  national  debt,  as  so 
much  wealth  accumulated,  and  not  what  it  really  is,  the 
record  of  so  much  wealth  consumed. 

The  remaining  advantage  of  the  plan,  then,  is  the  irre- 
sistible bait  (for  such  I  apprehend  it  will  prove)  of  the 
postponement  of  fresh  taxes  for  the  next  three  years.  I 
am  not  afraid  that  any  man  in  this  House,  or  I  hope,  out 
of  it,  will  do  me  the  injustice  to  suppose  that  I  am  more 
insensible  than  another  to  the  pressure  of  existing  burdens 
upon  the  people  of  this  country.  But  I  should  indeed  be 
departing  from  the  wise  example  of  former  parliaments, 
and  of  the  great  men  of  other,  and  (at  least  in  that  respect) 
better  times;  I  should  be  losing  sight  of  every  sound 
principle  of  state  policy,  and  of  every  established  maxim 
of  practical  finance,  if  I  were  on  this  occasion  to  surrender 
my  judgment  to  my  feelings,  and  to  shrink  from  the  duty 
of  a  dispassionate  inquiry,  from  the  dread  of  its  leading 
me,  contrary  to  my  wishes,  to  a  painful  conclusion. 

In  the  existence  even  of  an  individual,  four  years  is  not 
a  long  period :  in  the  existence  of  a  nation  it  is  next  to 
nothing.  On  occasions  like  the  present,  much  eloquent 
declamation  is  employed,  to  show  how  little  our  predeces- 
sors have  done  for  us,  and  how  much  we  have  done  for  pos- 
terity. We  advert  to  the  neglect  of  those  who  have  gone 
before  us,  in  providing  for  our  comfort ;  and  we  compla^ 
cently  contrast  that  neglect,  with  the  anxious  care  that  we 
have  manifested  for  the  ease  of  those  who  are  to  follow  us. 
This,  I  apprehend,  has  been  the  language  of  all  times,  and 
I  am  unwilling  to  disturb  a  feeling  of  so  much  self-satis- 
faction. I  must  own,  however,  that  in  the  unbroken  chain 
of  a  nation'^s  existence,  I  know  not  how  to  put  my  hand  on 
the  exact  link  at  which  posterity  commences.     But  this  I 
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koow,  that  the  parliament  which  succeeded  to  the  debt  of 
the  American  war,  represented  themselves  as  the  aggrieved 
posterity  of  those  who  had  carried  on  that  war.  That 
parliament  was  left  with  an  unredeemed  debt  of  nearly 
two  hundred  and  forty  millions,  and  an  annual  charge  for 
the  interest  of  that  debt  of  between  seven  and  eight  mil- 
lions. The  parliament  which  may  follow  the  present  one, 
if  peace  should  be  then  restored,  will,  I  suppose,  by  a 
parity  of  feeling,  be  the  posterity  of  those  who  have  carried 
on  the  present  war.  That  posterity  will  succeed,  if  the 
war  should  continue  but  four  years  longer,  to  an  unre- 
deemed debt  of  about  seven  hundred  millions,  and  to  an 
annual  charge  for  the  interest  of  that  debt  (exclusive,  as 
in  the  other  case,  of  any  Sinking  Fund),  of  about  twenty- 
six  millions.  What  will  be  the  language  of  that  posterity 
I  will  not  pretend  to  anticipate :  as  one  of  their  prede- 
cessors, I  hope  it  will  not  be  wanting  in  gratitude  for  the 
great  exertions  which  'we  have  been  compelled  to  make. 
But  let  us  not  shut  our  eyes  to  facts;  and  fondly  delude 
ourselves  with  the  idea,  that  we  have  already  done  so  much 
for  the  relief  of  posterity  (always  recollecting  that  of  the 
posterity  to  which  I  allude,  some  of  us  may  hope  to  be 
members),  that  it  ought  now  to  be  left  to  shift  entirely  for 
itself. 

Looking,  then,  at  the  proposals  before  us,  not  with  a  re- 
ference to  the  year  1912,  to  which  one  of  my  right  honour- 
able friend'^8  tables  carries  us  forward,  but  to  the  reason- 
able compass  of  the  next  fifteen  or  twenty  years;  there 
are  three  considerations  to  be  attended  to  in  examining 
the  present  plan,  comparatively  with  the  existing  system : 
— Ist,  The  whole  amount  of  unredeemed  debt: — ^2dly,  The 
proportion  of  the  Sinking  Fund  to  that  debt : — ^and  Sdly, 
The  amount  of  new  taxes  that  would  be  requisite  under 
the  one  system  or  the  other. 
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This  examination  of  course  proceeds  on  the  supposition 
of  the  .continuance  of  war,  and  of  an  annual  loan  of  twenty- 
eight  millions  being  requisite,  as  assumed  by  my  right 
honourable  friend.  In  the  event  of  peace,  the  charge  of 
war,  for  which  his  |dan  is  intended  to  provide,  would  of 
ocmrse  cease :  and  I  cannot  help  thinking,  that  it  will  be 
quite  time  enough,  when  peace  shall  be  restored,  to  meet 
those  difficulties  of  an  opposite  kind,  which  my  right  honour- 
able friend  apprehends  peace  may  bring  upon  us :  such  as 
the  too  rapid  reduction  of  debt,  and  diminution  of  the  rate 
of  interest. 

Well  aware  as  I  am,  and,  indeed,  as  every  man  must  be, 
that  the  wh(^  sum  annually  raised  upon  the  country,  is 
applied,  either  to  defray  the  charge  of  existing  debt,  or 
that  of  our  necessary  establishments,  it  i^peared  to  me^ 
from  the  first  glance  of  my  right  hcmourable  friend's  plan, 
that  it  involved  this  paradox — ^That,  assuming  our  esta- 
blishments to  continue  the  same,  this  new  system  professed, 
not  only  for  the  present,  but  permanently,  to  decrease  our 
taxes,  while  it  increased  our  debt:  and  further,  that  it 
professed  ultimately  to  accelerate  the  redemption  of  that 
debt,  while  it  diminished  the  Sinking  Fund.  It  was  some 
time  before  I  could  find  any  way  out  of  this  paradox :  but 
it  is,  I  think,  to  be  found  by  a  dose  examination  of  my 
right  honourable  friend's  tables^  I  shall  not  go  through 
the  whole  of  them ;  but  I  refer  particularly  to  table  A.  1, 
2,andS. 

I  am  far  from  wishing  to  insinuate  that  there  exists  any 
arithmetical  inaccuracy  in  those  tables :  but  I  must  say, 
that  they  are  so  constructed  as,  ^though  correct  in  them- 
selves, to  convey  an  impression  which  is  very  nmch  otherwise. 

In  the  column  (table  A.  1.)  showing  the  amount  of  new 
taxes  under  the  proposed  phtfiy  credit  is  taken  in  each  ytar 
in  abatement  of  those  taxes,  for  the  whole  sum  supposed  to 
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be  set  free  by  the  portion  of  debt  assumed  to  have  been 
finally  paid  off.  In  the  column  of  the  same  table,  showing 
the  amount  of  new  taxes  that  would  be  necessary  under 
the  existing  system^  no  credit  is  given  for  the  sums  that 
would  really  be  set  free  by  the  actual  extinction  of  debt 
according  to  the  law  as  it  now  stands.  For  instance,  in 
1821  the  charge  of  the  war-loan  of  1807  would  be  set  free 
by  the  eonsiing  system,  and  ought,  therefore,  to  have^been 
stated  as  applicable  in  abatement  of  taxes  set  down  oppo- 
site to  that  year :  in  like  manner,  in  1829,  taxes  to  the 
amount  of  twenty-one  millions  would  be  set  free,  and  ought 
of  course  to  be  deducted  from  the  total  of  new  taxes  stated 
in  the  table  opposite  to  that  year.  The  result  would  then 
be,  that  the  total  increase  of  taxes  in  the  year  1829-30, 

under  the  proposed  plan,  would  be     <f  16,734,784 

Under  the  existing  system        •     •••        9,446,803 

Excess  of  taxes  according  to  the  proposed  >      ^  ^^^  q^.- 
plan       •••         •••         •••         •••         ***3 

If  the  calculation  should  be  carried  on  upon  the  same 
data,  to  the  last  year  of  that  table,  the  result  would  be 
as  follows : 

1837-8.— Proposed  plan <f  24,366,862 

Existing  system  20,413,467 

Excess  of  taxes  according  to  proposed  plan       3,943,386 

The  two  other  points  of  comparison  are,  the  Unredeemed 
Debt  and  the  Sinking  Fund.  I  have  examined  them,  and 
if  my  figures  are  accurate,  which  I  believe  them  to  be, 
they  would  stand  as  follows :  Unredeemed  Debt 

1829-30.— Proposed  plan  ^938,866,438 

Existing  system         629,736,217 

Excess  of  unredeemed  debt  accordins:  to") 

proposed  plan «      j  309,120,221 
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Unredeemed  Debt. 
1837-8.— Proposed  plan  ...  .£^1,047,677,325 

Existing  system  ...  680,944s805 

Excess  of  unredeemed  debt  according  to  "I    ^^ 

J    ,  f  ooo,7tJ*,6J&U 

proposed  plan  ...         ...         •••         •••J 

The  respective  Sinking  Funds  would  stand  thus  : 

ISaft^.— Existing  system  <f  19,745,800 

Proposed  plan  17,820,686 

Difference  of  Sinking  Fund  in  favour  ofl       «•  /va^  *r/»j 
.  ^.           ^  >      l,9»4,5o4 

existing  system  ...         • J 

1837-8.— Existing  system  '<£'26,858,638 

Proposed  plan  ...        • 21,917,084 

Difference  of  Sinking  Fund  in  favour  of)       -  ^.,  ^  ^' 


existing  system 


und  m  favour  of)       ^  ^,,  , 

>     4,941,i 


I  am  satisfied  to  leave  the  result  of  these  comparisons 
upon  two  different  periods,  one  of  seventeen  and  the  other 
of  twenty-five  years,  to  the  judgment  of  the  Committee. 
But  I  must  just  observe,  that  they  are  made  on  the  sup- 
position that  the  annual  loan  of  twenty-eight  millions  would 
be  raised  on  terms  as  favourable  under  the  proposed  plan 
as  under  the  existing  system  :  a  supposition  altogether  un- 
reasonable, when  we  consider  the  greater  accumulation  of 
debt,  and  the  diminished  power  of  the  Sinking  Fund  un- 
der the  proposed  plan.  It  may  be  difficult  to  form  any 
conjecture  as  to  the  amount  of  the  difference ;  but  what- 
ever it  might  be,  the  result  to  that  amount  would  be  still 
more  unfavourable  to  the  proposed  plan. 

Another  consideration  to  which  it  is  most  material  to 
advert,  in  taking  this  comparative  view  is,  that  it  proceeds 
upon  the  supposition  that  the  Sinking  Fund  will  not  be 
touched  beyond  the  amount  estimated  in  my  right  honour* 
able  friend's  tables.     These  tables  show  how  far  he  pro* 
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poses  to  go ;  but  the  priociplc  of  forty-five  years,  upon 
which  he  grounds  his  right  to  touch  the  Sinking  Fund  at 
all,  would  carry  us  much  farther.  My  right  honourable 
friend  says,  in  bis  statement,  ^  That  the  mode  of  exer- 
cising this  dtBcretiofUfiVy  power  of  parliam^it  to  cancel 
such  portions  of  debt  as  shall  have  been  redeemed,  may  be 
varied  a«  cireum9tamee9  may  requite;  but,  during  war, 
that  whieb  has  been  pointed  out,  appears  to  be  most  gene- 
rally advantageous.*"  Now,  if  this  discretionary  power 
is  once  established  in  principle,  does  any  one  doubt,  that, 
upon  every  occasion  of  temporary  pressure,  it  will  be  re- 
sorted to  ?  Does  any  one  doubt  but  that  we  shall  go  the 
full  leBgtb  c^  the  principle  of  never  allowing  the  Sinking 
Fund  to  exceed  the  nwnmum.  proportion  of  one  to  a  hun- 
dred of  the  unredeemed  debt  ? — and  that,  once  armed 
with  this  discretion,  we  shall,  upon  a  little  further  pres- 
sure, go  one  step  further,  and  take  the  Sinking  Fund 
aitogefther  ? 

In  vindication  of  the  plan,  I  have  heard  something  Uke 
this  kind  of  argument; — that,  admitting  it  not  to  be 
strictly  consistent  with  justice  to  the  areditcHr  of  the  State, 
sdU,  if  it  promises  to  operate  greatly  to  the  general  relief 
ol  the  puUie,.  without  being  matfflally  prejudicial  to  the 
public  creditor,  it  ought  to  be  adopted. 

Without  dwelling  upon  such  general  observations  aa 
must  occur  to  every  man,  upon  the  great  danger  of  attempt- 
ing to  justify  by  this  doctrine  of  conveniency  a  violation  of 
the  plain  letter  c^  an  engagement  ;-^without  stopping  to 
remind  the  Committee,  that  in  any  such  attempt,  we  are  at 
once  party  and  judge,  and  judge  without  appeal;  I  will 
confine  myself  to  the  mere  question  of  probable  injury. 
If  not  immediately,  in  the  course  of  no  v^  long  period, 
the  plan  must  be  highly  prejudicial  to  the  public  creditor. 
It  may  not  operate  immediately,  because  political  drcum^ 
stances  are  now  very  favourable  to  public  credit ;  and  alao 
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because,  in  the  first  year  of  this  plan,  the  Sinking  Fund 
will  not  be  materially,  if  at  all,  impaired.  But  what  must 
be  its  effect  in  future  years,  when  the  Sinking  Fund  will 
be  diminished  between  seven  and  eight  millions ;  and  when 
the  public  mind  may  possibly  not  be  elated  with  the  same 
sanguine  hopes  as  are  justly  entertained  at  this  momoit  ? 

A  loan  is  but  the  sale  by  Grovemm^t,  at  the  best 
price  which  it  can  obtain  in  the  open  market,  of  a  certain 
amount  of  annuities  charged  upon  the  income  of  the  nation. 
The  public  debt  is  the  aggregate  amount  of  those  annuities 
already  sold  and  in  the  market.  In  that  market.  Govern- 
ment is  both  a  seller  and  a  buyer :  a  seller  to  the  amount 
of  the  loan :  a  buyer  to  the  amount  of  the  Sinking  Fund. 
It  follows,  therefore,  upon  the  plain  principle  of  supply  and 
demand,  that  if  Government,  being  compelled,  from  any 
circumstance,  to  sell  more,  determine  at  the  same  time  to 
buy  less,  the  price  of  the  article  must  fall.  Now,  the  effect 
of  this  plan,  and  especially  in  the  next  four  jrears,  is  very 
greatly  to  increase  the  difference  between  the  sum  to  be 
added  to,  and  the  sum  to  be  redeemed  firom,  the  national 
debt  in  each  year.  The  accounts  now  before  us  show  what 
has  been  the  effect  upon  public  credit,  witliin  the  last  three 
years,  of  loans  very  far  short,  in  their  amount,  of  those  now 
wanted,  and  notwithstanding  a  constantly  growing  Sinking 
Fund.  When  the  excess  of  our  loan  above  our  Sinking 
Fund  did  not,  upon  an  average,  exceed  five  miUioDS  (money 
value),  as  was  the  case  in  the  five  years  ending  with  1811, 
the  three  per  cents  rose  to  nearly  70 ;  but  now,  when  thai 
excess  is  more  than  fifteen  millions  in  each  year,  they  have 
fallen  to  59.  Is  this  a  moment  for  breaking  in  upon  the 
Sinking  Fund,  and  for  taking  away  frmn  it,  by  wholesale, 
in  four  years,  the  amount  of  the  accumulations  of  thirty  ? 

My  right  honourable  friend  satisfies  his  own  c<Hiscieiice^ 
however,  by  the  reflection,  that  he  shall  compensate  to  the 
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annuitant  this  unavoidable  depreciation  of  his  security,  by 
affording  him  a  temporary  respite  from  taxation.  Again  I 
must  object,  when  the  faith  of  a  contract  is  at  stake,  to  this 
doctrine  of  equivalents,  this  balance  of  injury  and  kindness. 
How  can  we  know  what  is  an  adequate  equivalent  ?  The 
price  of  the  public  stocks  does  not  depend  upon  the  value 
of  the  dry  annuity.  It  is  a  joint  consideration  of  this 
annuity,  and  of  the  prospect  of  an  increase  in  the  value  of 
the  nominal  capital,  that  operates  upon  the  mind  of  the 
purchaser.  I  had  a  pretty  strong  proof  of  this  when  I 
myself  was  in  office.  From  a  wish  to  guard  the  public 
against  the  great  loss  of  redeeming,  perhaps  at  par,  three 
per  cents,  which  might  be  borrowed  at  60,  I  proposed  to 
the  bidders  for  the  loan  to  make  them  redeemable  at  80. 
They  would  not  bid  at  all  upon  the  proposal.  If  my  right 
honourable  friend  doubts  whether  this  prospect  of  higher 
prices  enters  into  their  calculation,  let  him  try  what  they 
would  now  give  for  a  three  per  cent,  annuity  redeemable 
at  60. 

If  the  view  which  I  have  taken  of  this  plan,  so  far  as 
regards  the  public  faith,  be  correct,  it  cannot  be  necessary 
to  show,  by  many  additional  arguments,  that  the  whole 
system,  viewed  abstractedly  from  its  justice,  is  at  variance 
with  sound  policy.  That  it  would  prove  so  in  its  ultimate 
effects,  no  man,  I  think,  can  doubt;  but,  in  the  present 
instance,  it  will  also  be  found  (what  may  not  always,  per- 
haps, be  the  case),  that  not  only  our  permanent,  but 
our  immediate,  interest  requires  of  us,  not  to  deviate 
from  the  straightforward  path  in  which  we  have  hitherto 
proceeded. 

I  have  the  more  confidence  in  the  solidity  of  the  objec- 
tions which  I  take  to  the  mere  policy  of  the  measure,  be- 
cause they  are  almost  all  derived  from  principles  of  finance, 
and  lessons  of  political  economy,  for  which  I  am  indebted 
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to  the  great  practical  masters  of  this  science  in  modem 
times ;  and  mainly,  I  speak  it  with  unfeigned  sincerity,  to 
to  my  right  honourable  friend  himself. 

The  tables  to  which  I  have  recently  referred,  establish, 
beyond  all  doubt,  that  the  plan  cannot  be  persisted  in  for 
three  or  four  years,  without  a  serious  injury  to  public  credit. 
But  in  time  of  war,  when  we  have  to  borrow  so  largely,  is 
not  the  efficiency  of  that  credit  essential  to  the  efficiency  of 
the  State  ?  Is  not  its  support  the  true  husbanding,  and  its 
decline  the  profuse  waste,  of  our  yet  remaining  resources  ? 
Then,  what  is  the  state  of  our  credit  at  the  very  outset  of 
this  plan  ?  Is  it  not  already  ^^ labouring^  under  the  vast  accu- 
mulation of  debt  ?  and  does  it  not  manifestly  sink,  in  spite 
of  a  state  of  external  circumstances  so  unusually  favour* 
able,  under  the  enormous  calls  that  are  made  upon  it  by 
the  unparalleled  magnitude  of  our  loans  ?  Is  it  not  true, 
that,  by  the  weight  of  loans,  far  less  than  those  now 
required,  and,  notwithstanding  a  growing  Sinking  Fund, 
the  public  securities  have  suffered  a  depreciation  little  short 
of  twenty  per  cent,  within  the  last  three  years  ?  Does  the 
Chancellor  of  the  Exchequer  consider  such  a  depreciation, 
upon  a  capital  of  six  hundred  millions,  to  be  in  itself  nothing  ? 
Does  he  think  it  a  matter  of  indifference,  whether  the  interest 
of  money  is  at  six  or  seven  per  cent,  instead  of  being  at,  or 
under,  the  usual  legal  rate  ?  Does  he  imagine  that  this  de- 
preciation, and  this  high  rate  of  interest,  will  have  no  pre- 
judicial effect  upon  our  industry,  our  manufactures,  our 
commerce,  our  internal  improvements,  and,  above  all,  upon 
the  progress  of  our  agriculture  ?  If  the  demands  of  the 
State  are  so  large,  and  the  temptations  which  they  offer  so 
powerful,  as  to  absorb  the  innumerable  streams  and  chan- 
nels by  which  individual  credit  is  nurtured  and  supported ; 
the  activity  which  is  created,  the  exertions  which  are  called 
forth,  by  that  credit  in  every  branch  of  productive  industry, 
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must  proportionably  languish  and  decay.  Does  my  right 
honourable  friend  seriously  expect,  or  does  experience  war- 
rant him  to  hope,  as  he  intimates  in  his  printed  Statement, 
that  in  such  a  state  of  credit  our  permanent  revenue  can  im- 
prove ?  The  prosperity  of  that  revenue  depends,  in  a  great 
degree,  on  the  facility  with  which  the  active  classes  of  the 
community  are  enabled  to  borrow  the  capitals  requisite  for 
their  various  pursuits.  However  paradoxical  it  may  ap- 
pear, there  is,  I  will  venture  to  say,  no  part  of  our  popula- 
tion so  neariy  interested  in  the  improvement  of  public  cre- 
dit as  those  to  whom  these  borrowed  capitals  afford  employ- 
ment ;  and  none,  consequently,  who  ought  more  cheerfully 
to  acquiesce  in  whatever  sacrifices  may  be  necessary  for  the 
support  of  that  credit. 

I  have  heard  the  proposed  plan  excused  and  palliated 
out  of  doors,  by  some  who  cannot  approve  of  its  principle, 
from  an  expectation  that  it  will  give  such  an  impression  of 
our  resources,  as  may,  in  the  present  state  of  affairs,  be 
attended  with  the  most  important  consequences :  diat  our 
friends  on  tlie  Continent  will  be  elated,  and  our  enemies 
astounded,  by  the  promulgation  of  a  plan  for  carrying  on 
the  war  for  four  years  without  taxes. 

I  trust  that  this  most  shallow  of  all  hopes,  this  most 
short-sighted  of  all  the  views  which  can  be  taken  of  the 
subject,  is  not  entertained  by  his  Majesty^s  Grovemment  as 
•any  recommendation  of  the  plan. 

The  governments  of  the  Continent,  and  the  thinking  and 
intelligent  part  of  their  subjects,  are  likely  to  take  a  very 
different  impression.  They  look  upon  our  Sinking  Fund — 
and  the  events  of  the  last  twenty  years,  and  not  less  than  the 
efvents,  cur  language  and  our  conduct  also,  have  taught 
them  so  to  look  upon  it-**-«s  the  main  stay  and  prop  of  our 
credit,  as  die  perennial  source  which  supplies  our  annually- 
growing  exertions, .  as  that  sacred  reserve  which  no  mo- 
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mentary  temptatioii,  in  the  apparent  extremity  of  our  for* 
tunes,  oould  far  one  instant  induce  us  to  weaken  or  im- 
pair. They  have  seen  us  in  the  hour  of  our  sevei^est  trials, 
when  the  Bank  stopped  payment,  when  our  fleets  mutinied, 
when  rebellion  raged  in  a  sister  kingdom,  carrying  addi*- 
tional  aid  to  that  fund,  instead  of  breaking  in  upon  it. 
They  know  what  we  have  done  for  that  fund ;  and,  as  is 
often  the  case  with  those  who  are  mere  spectators  ct  the 
blessings  which  others  uninterruptedly,  and  for  that  reason 
almost  unconsciously,  enjoy,  they  also  know,  perhaps,  bet- 
ter than  ourselves,  what  it  has  done  for  us.  If  I  wi^ed 
to  illustrate  what  I  believe  to  be  the  general  feeling  of  the 
Continent  respecting  the  Sinkii^  Fund,  I  could  not  do  so 
more  forcibly  perhaps,  than  by  stating,  that  in  France  a 
Sinking  Fund  has  been  established  upon  the  principles  of 
our  Sinking  Fund ;  and  established  by  whom  ?  By  Buo- 
naparte himself,  that  great  despoiler  of  the  civilized  world ; 
that  wholesale  plunderer  of  the  accumulations  of  peaceable 
industry  ;  by  Buonaparte,  who  thinks  that  the  best  system 
of  finance  is  in  the  success  of  his  swoni ;  who  acts  as  if  the 
whole  science  of  pc^tical  economy  consisted  in  the  transfer 
of  his  subjects  from  productive  to  unproductive  pursuits. 
That  the  Sinking  Fund  of  France  is  merely  a  delusion,  I 
perfectly  believe.  But  it  has  been  justly  said,  that  *'  hypo- 
crisy is  the  homage  which  vice  is  forced  to  pay  to  virtue  ;^ 
and  therecannot  be  a  clearer  proof  of  the  opinion  sincerely 
entertained  ci  the  Sinking  Fund  of  England,  than  this  at- 
tempt to  delude  the  people  of  the  Continent  by  a  pretended 
imitati<»  of  it 

If  my  right  honourable  friend,  therefore,  has  been  in- 
duced to  adopt  this  measure,  as  one  likely  to  over-awe  the 
enemy  into  moderation,  I  am  afraid  it  will  have  a  very  dif- 
ferent tendency.  If,  from  any  circumstances,  he  thinks 
that  peace  may  soon  be  attained,  why  uimeoessarily  weaken 
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confideDoe  at  home,  and  revive  in  the  breast  of  Buonaparte 
those  vain  hopes  of  wearing  out  our  resources,  which  ad- 
versity, though  it  may  not  have  extinguished  them,  has 
probably  in  some  degree  subdued  ?  If  war  is  likely  to 
continue,  why  begin  upon  a  system  which,  if  pushed  to  its 
utmost,  may  at  last  drive  us  to  the  necessity  of  signing  a 
precipitate  and  disadvantageous  peace  ? 

This,  it  is  true,  is  not  the  first  time  that  we  have  had 
recourse  to  expedients  widely  departing  from  the  ordinary' 
and  legitimate  system  of  adding  to  our  income  by  perma- 
nent taxes,  in  proportion  to  the  increase  of  permanent 
charge  created  by  the  loan  of  the  year.  In  1807,  an  expec- 
tation was  held  out  to  the  people,  that  no  new  taxes  should 
be  imposed  for  three  years.  Accordingly,  the  loan  of 
that  year  was  assigned  upon  the  war  taxes.  In  1808,  the 
falling-in  of  the  Short  Annuities,  and  an  advance  by  the 
Bank  of  three  millions  without  interest,  enabled  Parlia- 
ment to  meet  the  charge  of  the  small  loan  required  for  that 
year,  without  materially  breaking  in  upon  the  assurance, 
that  taxation  should  be  suspended  for  three  years.  In  1809» 
the  charge  of  the  loan  was  thrown  upon  the  war  taxes.  This 
measure  was  strongly  objected  to ;  and  the  ground  of  its 
defence,  as  argued  by  myself  and  others,  was,  not  the 
general  policy  of  the  measure,  but  its  particular  expe- 
diency, and  for  that  year  only,  as  necessary  to  complete 
the  term  of  the  respite  from  taxation  promised  in  the  year 
1807.  The  war  taxes,  mortgaged  for  the  charge  of  this 
loan,  amounted  to  one  million.  It  is  obvious,  that  the 
efiect  of  this  mortgage  was,  of  course,  to  diminish  our  dis- 
posable revenue,  and  to  increase  our  loan  to  the  same 
amount  in  that,  and  every,  subsequent  year.  If,  instead  of 
the  war  taxes,  the  million  be  taken  from  the  Sinking  Fund, 
a  difierence  to  that  amount  is  created  between  the  sum 
borrowed  and  the  sum  redeemed.     In  both  cases,  the  effect 
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for  the  first  year,  with  respect  to  the  public  credit  and  the 
accumulation  of  debt,  is  the  same ;  but,  prospectively,  that 
credit  will  be  injured  in  an  infinitely  greater  degree,  by 
the  deduction  of  a  million  fiom  the  Sinking  Fund;  be- 
cause this  million  would  have  continued  to  improve  and 
accumulate  at  compound  interest  for  the  reduction  of  debt; 
which  of  course  is  not  the  case  with  the  million  of  war 
taxes. 

Carrying  along  with  us  these  considerations,  and  recol- 
lecting that  the  measure  of  1809  dipped  into  the  war  taxes 
for  one  year,  and  for  one  million  only,  let  us  see  what  were 
the  sentiments  of  the  highest  financial  authorities  upon  this 
measure. 

The  first  authority  to  which  I  must  request  the  attention 
of  the  Committee,  and  from  which,  as  well  from  its  great 
excellence,  as  from  the  peculiar  respect  to  which  it  is  now 
entitled  from  this  House,  I  shall  borrow  very  copiously,  is 
that  of  my  right  honourable  friend  himself.  He  thou^t 
it  his  duty,  at  the  close  of  the  session  of  1809,  to  move  a 
series  of  Resolutions  of  Finance.  In  the  course  oi  the  fol- 
lowing summer,  he  did  himself  much  honour,  and  the 
country  much  service,  by  carefully  revising  and  publishing 
the  substance  of  his  observations  on  that  occasion.  The 
extracts  from  that  publication,  which  I  am  now  about  to 
read  to  the  Committee,  will,  I  am  sure,  be,  to  every  genUe- 
man,  the  strongest  inducement  carefully  to  peruse  the  whole. 

In  the  first  part  of  that  publication,  my  right  honourable 
friend  has  given  a  very  interesting  narrative  of  the  bold 
and  manly  measures  adopted  by  Lord  Sidmouth  upon  the 
renewal  of  the  war  in  1808,  for  raising  a  large  disposable 
revenue  within  the  year.  As  my  ri^t  honourable  friend 
must  have  had  a  principal  share  in  maturing  and  bringing 
forward  those  measures,  he  is  well  entiUed  to  participate  in 
the  just  credit  which  they  reflect  upon  that  Administra- 

VOL.  I.  T 
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don.  My  right  honourable  friend  doses  his  remarks  on 
that  part  of  his  subject  in  the  following  terms :  ^'  In  the 
statanent  of  his  (Lord  Sidmouth^s)  last  budget,  he  strongly 
urged  the  importance  of  adhering  to  the  same  system  by 
an  annual  addition  of  at  least  one  million  to  the  war  taxes, 
till  the  object  of  equalizing  the  income  and  the  expendi- 
ture of  the  country  should  be  obtained.  He  knew  that 
when  this  great  point  was  attained,  the  continual  accumu- 
lation of  the  Sinking  Fund  would  speedily  a£brd  means  of 
rdief  to  the  public,  which  could  not  be  employed  either 
with  J1TSTICX  to  the  stockholders,  or  safety  to  the  State, 
ao  long  a$  the  accumtUation  of  dAt  continued^* — ^With 
justice  to  the  stockholders,  with  safety  to  the  State,  so 
long  as  the  aoctamUation  ff  d^t  continued !  Will  the 
Committee  forgive  me  for  having  detained  them  so  long 
«pon  the  injustice  of  the  present  proposal,  when  I  might 
have  satisfied  them  at  once  by  the  decided  testimony  of  my 
right  honourable  friend?  Will  the  country  forgive  me 
the  ^[pcesaioii  of  my  apprehensions  for  its  danger,  when 
they  atre  told  from  such  high  authority,  that  Ae  SfaJring 
Fund  cannot  be  touched  with  safety  to  the  State,  so  long 
as  IJie  accumulation  of  debt  continues  ?  Will  my  right 
honourable  friend  forgive  me,  if,  in  the  name  of  Xbai  justice 
which  he  acknowledges  to  be  due  to  the  public  creditor ; 
if,  in  the  name  of  that  State,  of  whoae  safety  he  is  one  of 
the  kmnediate  and  responsible  guardians ;  if,  Jn  the  name 
of  Ms  oiwn  £Eur  fame,  which  is  the  merited  and  best  reward 
cf  his  tpuUic  labours— -I  conjure  him  not  to  persist  in  a 
system,  wluch,  by  anticipation,  he  has  so  justly  con- 
denmed? 

I  now  proceed  to  another  part  of  the  publication,  in  which 
my  right  hononndile  fidend  expresses  himself  in  these  terms : 

*^  Let  me  not.  Sir,  be  misunderstood  as  the  advocate  of 
excessive  or  unlimited  taxation.    I  am  aware  that  all  tax- 
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ation  is  in  itself  an  evil,  and  I  can  conceive  many  circum- 
stances under  which  I  should  think  the  Chancellor  of  the 
Exchequer  had  acted,  in  the  present  instance,  with  prudence 
and  judgment. 

^'  The  first  and  most  obvious  of  these  would  be  a  great 
and  general  impoverishment  of  the  country.  It  might  then 
happen  (as  in  fact  it  did  towards  the  close  of  the  American 
war),  that  the  imposition  of  new  taxes  would  add  nothing 
to  the  revenue,  but  only  depress  the  produce  of  the  old 
ones.  But  I  would  ask  the  right  honourable  gentleman^ 
and  every  gentleman  present,  from  whatever  part  of  the 
country,  where  the  symptoms  of  such  impoverishment 
appear?  Supposing,  however,  such  a  decay  to  exist,  I 
say  that  the  same  necessity  which  contracts  our  means 
ought  to  limit  our  expenses.  Shall  we  be  the  richer  for 
plunging  deeper  in  debt  ?  Will  it  increase  our  resources 
to  consume  those  which  yet  remain  ?^ 

These  are  the  questions  which  my  right  honourable  friend 
put  in  1809:  I  hope  that  he  is  now  prepared  to  answer 
them.     He  proceeds  thus: 

"  In  another  case  of  a  very  opposite  kind  I  might  think 
it  advisable  to  abstain  from  further  taxation — ^that  of  a 
very  rapid  improvement  of  the  existing  revenue.  Did  our 
resources  appear  to  be  increasing  in  a  degree  nearly  com- 
mensurate to  our  wants,  I  should  be  unwilling  to  endanger 
so  prosperous  a  state  c^  things  by  any  interference,  or  to 
abridge  the  comforts  of  the  public  by  any  charge  which 
might  be  safely  avoided  or  deferred.  But  though  I  am 
convinced  that  the  national  wealth  is  progressively  in- 
creasing, I  fear  we  are  far  from  such  a  state  of  things. 
The  revenue  has  of  late  appeared  rather  to  decline  than 
to  increase-'^ 

I  would  just  ask  my  right  honourable  friend,  whether  this 

t2 
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remark  does  not  exactly  apply  to  the  present  state  of  the 
revenue. 

<<  Another  case  in  which  I  might  approve  of  the  course 
which  has  been  pursued  is  that  of  ,a  prospect  of  immediate 
peace,  or  of  a  great  reduction  of  expense  from  any  other 
cause.  But  of  all  supporitions  this  seems  at  present  the 
most  extravagant.  The  war  rages  more  extensively  and 
with  greater  exasperation  than  ever,  and  every  day  seems 
to  bring  forward  some  fresh  obstacle  to  accommodation, 
and  some  new  call  for  our  exertions. 

**  But,  leaving  to  the  defenders  of  this  measure  to  pcnnt 
out  such  circumstances  as  may,  in  thdr  opinion,  justify  it, 
I  shall  proceed  to  state  a  few  of  the  numerous  objections 
which  induce  me  to  condemn  it. 

^^  In  the  first  place,  it  is  a  weak  and  delusive  resource, 
which  will  be  speedily  exhausted. 

^  A  second  objection  to  this  diversion  of  the  war  taxes 
from  the  purposes  for  which  they  were  originally  granted 
by  Parliament,  is,  the  continual  and  progressive  increase  it 
must  occasion  in  the  difficulty  of  raising  the  supplies.  As 
the  amount  of  the  loan  must  annually  be  augmented  by  a 
sum  equal  to  the  war  taxes  which  have  been  appropriated 
both  by  that,  and  all  preceding  loans,  they  would  be  most 
rapidly  oonsumed,  by  a  continual  aocumulaticm  of  com- 
pound interest ;  and  when  it  shall  become  unavoidable  to 
seek  for  fresh  funds  for  these  augmented  loans,  where  will 
they  be  found,  and  in  what  state  of  credit  will  these  loans 
be  raised  ?  If  the  right  honourable  gentleman  thinks  that 
the  people,  having  been  indulged  with  a  respite  from  fur- 
ther taxation,  will  return  to  it  more  readily,  he  is  greatly 
mistaken.  Having  once  been  told  by  authority,  that  fur- 
ther burdens  were  either  intolerable  or  unnecessary,  they 
will  readily  listen  to  those  who  will  never  be  wanting  to 
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tell  them  the  same  thing  again ;  and  they  will  be  disposed 
to  countenance  wild  plans  pf  retrenchment,  and  chimericid 
schemes  of  finance.^ 

If  the  Committee  will  only  substitute  the  words  Sinking 
Fund  for  War  Taxes  through  the  whole  of  this  paragraph, 
I  have  no  other  alteration  to  offer  either  in  the  language  or 
in  the  argument 

^^  Another  most  important  objection  occurs  when  we 
consider  the  establishment  which  it  will  probably  be  neces- 
sary  to  maintain,  whenever  peace  may  be  concluded. 

*^  It  is  an  objection  not  less  important,  though  of  a  totally 
different  nature  from  any  of  the  preceding,  that  the  system 
of  finance  pursued  this  year,  has  the  strongest  possible  ten- 
dency to  encourage  prodigality  in  the  public  expenditure. 

**  It  is  no  less  true  in  public  than  in  private  economy, 
that  what  is  easily  acquired,  is  often  needlessly  spent.  It 
is  also  the  natural  bias  of  every  department,  and  may  even 
proceed  from  a  laudable,  though  inconsiderate,  zeal  for  the 
public  service,  to  draw  to  itself  as  large  a  portion  as  pos- 
sible of  the  supplies.  If  this  be  not  checked  (as  I  fear  at 
present  it  cannot  be)  by  a  firm  and  over-ruling  control  at 
the  Treasury,  it  naturally  leads  to  an  indefinite  and  waste- 
ful expense.  But  the  strongest  stimulus  to  excite  the 
Treasury  to  perform  its  duty  by  a  vigilant  restraint  on  the 
public  expenditure  is  wanting,  if  supplies  can  be  obtained 
without  an  immediate  pressure  on  the  people.  The  temp- 
tations which  perpetually  occur  to  a  minister,  of  a  loose  and 
careless  administration  of  the  public  purse,  are  constantly 
counteracted  by  the  impending  and  painfiil  task  of  taxation. 

<^  It  will  be  evident  to  every  gentleman,  that  if  the 
amount  of  the  loan  is  reduced,  the  competition  to  obtain  it 
will  be  increased,  and  the  supply  of  capital  in  the  market 
more  abundant,  compared  with  the  demand,  and  the  sum 
to  be  raised  will  consequently  be  obtained  on  more  favour- 
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able  tenns.  The  principle  of  this  saving  is  perhaps  not 
less  certain  than  a  mathematical  demonstration,  but  the 
extent  of  its  operation  can  only  be  calculated  on  hypotheti- 
cal datttf  and  it  may  not  therefore  be  a  proper  subject  for 
a  distinct  resolution  of  the  House.  Every  gentleman  will 
form  his  own  supposition :  I  will  just  mention  one  which 
seems  to  me  supported  by  a  strong  analogy.  In  the  year 
1798,  when  Mr.  Pitt  first  proposed  his  system  of  war  taxes, 
the  loan  was  raised  at  an  interest  of  above  six  per  cent. 
In  1800,  when  they  had  been  established  two  years,  the 
interest  of  the  loan  but  little  exceeded  four  and  a  half  per 
cent.  Adding  the  one-per-cent.  Sinking  Fund  to  be  pro- 
vided on  the  capital  created,  the  total  saving  amounted  to 
about  two  per  cent,  on  the  whole  sum  raised  both  by  loan 
and  war  taxes. 

"  Such,  Sir,  have  been  the  effects  of  the  system  which 
the  Chancellor  of  the  Exchequer  has  this  year  forsaken 
and  impaired :  a  system  sanctioned  by  general  approbation, 
and  proved  by  experience  to  be  solid,  wise,  and  economical. 
It  has  indeed  required  many  sacrifices,  and  may  require 
more:  but  it  is  a  most  dangerous  delusion,  to  expect  to 
perform  great  achievements  without  making  great  exertions. 
If  we  cannot  reduce  our  expenses  to  our  income,  we  must 
raise  our  income  in  proportion  to  our  expenses.  I  am 
willing  to  give  credit  to  the  right  honourable  gentleman 
for  readiness  to  effect  every  practicable  and  prudent  re- 
trenchment ;  and  I  trust  still  more  to  the  disposition  of 
Parliament  and  of  the  public  to  enforce  it.  But  what  more 
is  wanting,  and  much  more,  I  fear,  must  be  wanting,  we 
must  be  prepared  to  furnish ;  and  it  has  been  my  wish,  in 
what  I  have  said,  to  strengthen  the  hands  of  Government 
(so  far  as  my  arguments  or  opinions  could  have  any  force), 
and  to  facilitate  its  resuming  the  wise,  the  secure,  and 
honourable  course  hitherto  pursued.'' 
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Let  US  now  see  how  this  measure  of  withdrawing  a  mil- 
lion from  the  war  taxes  was  viewed  by  other  great  authori- 
ties. In  the  Journals  of  the  House  c^  Lords,  I  find  a 
Protest  against  the  measure,  to  which  the  first  signature  is 
that  of  Lord  Sidmouth.*  The  names  of  Hiords  Grenville 
and  Carrington  are  also  subscribed  to  the  same  document, 
in  which  I  find,  among  others,  the  following  objections : 

^^  Because  the  present  measure  is  subTerrive  of  the  prisr 
ciples  on  which  the  Sinking  Ftmds  and  war  taxes  have 
been  successively  established  and  augmaoted^^rinciples 
invariably  adhered  to  under  every  change  of  men  and 
measures  during  the  last  three-and*twenty  years,  and  uow 
first  abandoned. 

^*  Because  the  system,  of  which  this  measure  is,  we  fear, 
the  commencement,  will  rapidly  absorb  all  the  extraordi* 
nary  resources  provided  by  the  wisdom  of  Parliament  to 
meet  the  exigencies  of  war ;  and  will,  within  a  very  few 
years,  plunge  this  country  into  financial  difBculties,  such  as 
have  never  yet  been  apprehended,  even  by  those  who  have 
thought  most  unfavourably  of  the  resources  of  the  country.^ 

In  the  month  of  J[uly  1812,  we  find  my  right  honourable 
fiiend  (then,  as  now,  Chancellor  of  the  Exehequa:)  stating 
to  this  House,  that  ^  he  should  probaUy  feel  it  necessary 
to  prepare  some  plan,  whatever  it  might  be,  for  the  voore 
eiectual  suppc^t  of  pubUe  credit*  What  particularly 
occurred  to  him  would  be  to  make  some  addition  to  the 
Sinking  Fund  for  whatever  potion  of  the  loan  might  exceed 
the  amount  of  the  sum  to  be  redeemed  within  die  year.*^ 
My  right  honourable  friend  proposes  to  make  this  addition 
indeed ;  but  in  what  manner  ?  By  taking  from  the  Sink- 
ing Fund,  as  it  now  exists,  not  only  this  addition,  but  also 
the  one  per  cent,  for  the  other  part  of  the  loan,  and  aU  the 
dbiai^  of  interest  for  the  whole. 

*  Lords'  Journals,  vol.  livii.  p.  355. 
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To  the  authority  of  my  right  honourable  friend,  at  least 
up  to  the  present  moment,  for  strengthening  instead  of  im- 
pairing the  Sinking  Fund ;  to  that  of  Lord  Sidmouth  and 
of  Lord  Grenville,  I  must  add  the  greatest  authority  of 
all,  that  of  Mr.  Pitt.  I  can  take  upon  me  to  assure  the 
Committee,  in  the  most  confident  manner,  that  it  was  the 
strong  leaning  of  his  mind,  I  might  almost  say  his  fixed 
intention,  had  he  lived  to  direct  the  finances  of  the  coun- 
try for  another  year,  to  impose  not  only  the  taxes  that  might 
be  necessary  to  meet  the  charge  of  the  loan  of  that  year, 
but  as  many  more  as  he  thought  the  country  could  bear, 
without  too  great  or  too  sudden  a  pressure  upon  its  re- 
sources. All  the  siu*plus  of  such  taxes,  beyond  the  interest 
of  the  loan,  he  intended  to  apply  as  an  immediate  volun- 
tary aid  to  the  Sinking  Fund,  to  be  gradually  withdrawn 
for  the  charge  of  future  loans,  if  for  that  purpose  any  part 
of  it,  or  the  whole,  should,  in  future  years,  be  required. 

My  right  honourable  friend,  and  others  who  so  strongly 
condemned  the  subtraction  of  a  single  million  from  the  war 
taxes  in  1809,  will  not  contend  that  the  accumulation  of 
debt,  or  the  state  of  public  credit,  or  the  amount  of  the 
loan,  compared  to  the  Sinking  Fund,  was  such  as  to  render 
hazardous  at  that  period  what  is  comparatively  safe  at  pre- 
sent. In  that  year,  the  three  per  cents  were  at  68;  they 
are  now  at  59*  In  that  year,  the  loan  was  seventeen  mil- 
lions, and  the  Sinking  Fund  about  ten  millions.  For  the 
present  year,  the  loan,  I  much  fea^,  will  not  be  short  of 
thirty  millions  on  account  of  England  only,  and  the  Sinking 
Fund  less  than  fourteen  millions. 

It  cannot  be  imputed  to  my  right  honourable  friend, 
that,  in  enumerating  all  the  virtues  of  his  plan,  he  ev^  men- 
tioned economy  as  one  of  its  recommendations.  He  well 
knew  that  he  could  not,  although  it  is  an  inference  in  its 
favour  which  some  persons  have  derived  from  a  superficial 
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examination  of  his  tables.  My  right  honourable  friend,  I 
am  sure,  would  be  the  last  man  to  countenance  such  an  in- 
ference. He  has  most  successfully  shown,  on  various  occa- 
sions, that  true  economy  consists  in  a  course  altogether  op- 
posite to  that  which  he  now  adopts.  He  has  reduced  to 
figures,  and  recorded  in  Resolutions,  the  proofs  of  that 
economy,  demonstrating,  by  the  most  irrefragable  evidence, 
that  to  accumulate  debt,  in  the  manner  and  to  the  extent 
now  proposed  by  this  plan,  is  the  very  reverse  of  good 
management.  He  has  shewn  you  what  you  have  actually 
saved  by  raising  a  large  portion  of  your  supplies  within 
the  year.  I  will  not  fatigue  the  Committee  by  a  detailed 
reference  to  these  proofs.  They  will  find  them  in  the 
Speeches  of  my  right  honourable  friend,  to  which  I  have 
already  referred. 

If  our  resources  are  not  infinite  and  absolutely  inex- 
haustible ;  if  we  have  already  dipped  deep  into  those  re- 
sources ;  surely  it  the  more  becomes  us  well  to  consider, 
whether  the  remainder  is  not  now  in  danger  of  being  dis- 
sipated with  unnecessary  celerity  ?  Whether  by  mortgaging 
now,  at  usurious  interest,  that  income  which  we  had  wisely 
set  aside  for  the  discharge  of  existing  incumbrances,  we 
shall  be  more  at  our  ease  some  few  years  hence  ?  Whether, 
by  accumulating  debt  now,  upon  terms  which  may  oblige 
us  to  redeem  it  at  an  expense  nearly  double  hereafter,  we 
are  compensated  for  the  immediate  pressure  of  usurious  in- 
terest, by  the  prospect  of  future  relief?  Let  gentlemen  look 
round  the  world,  and  show  me  a  state  once  in  difficulty ; 
let  them  look  among  their  acquaintance,  and  show  me  an 
individual,  once  involved,  that  has  ever  been  brought  round 
and  saved  by  these,  or  such  like  expedients.  If  they  stiU 
doubt  the  delusion  of  such  a  system,  one  example  drawn 
from  the  financial  affairs  of  this  country,  and  brought  be- 
fore them,  not  by  a  comparison  of  distant  transactions,  but 
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confined  to  the  three  last  years  of  the  present  war,  wiU,  per* 
haps  more  forcibly  than  any  more  general  view,  open  their 
eyes  to  the  wasteful  consequences  of  the  proposed  plan. 

Let  us  compare  the  terms  of  the  loan  of  1810  with  the 
terms  of  the  loan  of  181S,  both  in  the  three  per  cents.  In 
1810,  for  every  100/.  sterling  the  contractors  received 
140/.  7«.  Hd.  three  per  cent,  stock  :  in  1812,  for  every  100/. 
sterling  they  received  176/.  three  per  cent  stock.  A  loan 
of  twenty-eight  millions,  the  amount  assumed  by  my  right 
honourable  friend  to  be  hereafter  annually  raised,  would,  if 
negodated  upon  the  terms  of  1812,  add  to  the  amount  of 
debt  in  each  year  10,000,000/.  of  stock,  and  to  the  permanent 
annual  charge  404,000/.  (money  value),  more  than  if  nego- 
dated upon  the  terms  of  1810.  And  who  shall  say  that,  under 
this  plan,  future  loans  will  be  raised  even  on  the  terms  of 
1812  ?  Neither  is  this  all :  in  1810  the  Exchequer  Bills 
were  circulated  at  an  interest  of  three  pence  per  day  for 
every  100/.  The  interest  is  now  three  pence  halfpenny. 
This  is  another  increase  of  annual  charge,  exceeding 
200,000/.  Let  gentlemen  calculate  what  these  differences 
only  would  amount  to  in  the  next  four  years,  both  in  in- 
creased debt  and  in  increased  permanent  charge ;  and  then 
they  will  have  some  faint  idea  of  the  economy  of  a  plan, 
the  tendency  of  which,  it  is  admitted,  is  to  lower  the  price 
of  the  funds.  On  the  othar  hand,  thare  can  be  vary  little 
doubts  if  the  sinking  fund  ware  left  to  its  natural  growth 
for  those  four  years  (with  the  same  amount  of  loan),  that 
the  funds  would  revert  to  the  more  favouraUe  prices  of  the 
year  1810. 

Another  consideration  of  economy  is,  that  the  reduction 
of  interest  upon  the  five  and  four  per  cent,  stocks,  which 
has  always  been  looked  to  as  one  of  the  advantages  that 
would  speedily  be  realized  by  the  Sinking  Fund  on  the 
restoration  of  peace,  and  which  would  produce  a  saving  of 
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nearly  three  millions  a  year,  must  necessarily  be  retarded 
by  the  e£Pects  of  the  proposed  system. 

I  am  aware  that  it  may  be  said  to  me,  ^  If,  after  all, 
you  are  of  opinion  that  this  measure  is  so  doubtful  with 
repect  to  public  faith,  in  policy  so  hazardous,  and  in  eco- 
nomy so  expensive,  what  is  it  that  you  would  recommend  P 
My  general  answer  is,  that  it  forms  no  part  of  the  duty 
of  an  individual  member  of  Parliament,  neither  holding  a 
responsible  situation,  nor  possessing  those  means  of  inform* 
ing  and  maturing  his  judgment  which  properly  belong  to 
office,  to  go  beyond  the  sphere  of  his  duty.  That  duty  I 
have  discharged,  by  stating  my  conscientious  (pinion  upon 
the  present  plan.  It  certainly  is  not  necessary,  and  it  may 
not  be  altogether  prudent,  for  me  to  go  further.  But,  know* 
ing  as  I  do^  all  the  difficulties  of  my  right  honourable  friend's 
situation,  and  anxious,  as  I  am,  to  satisfy  him  and  the 
Committee,  that  it  is  not  my  disposition  to  add  to  those 
difficulties,  I  am  prepared  to  state  what  has  occurred  to 
me  for  obviating  the  fundamental  objection  which  I  feel  to 
the  intended  measure  in  its  present  shape,  if  the  patience 
of  the  Committe,  which  I  have  already  so  mudi  abused, 
should  incline  them  not  to  refuse  this  further  indulgence. 

My  right  honourable  friend  stated  to  this  Committee,  on 
a  former  occasion,  that  during  war,  but  especially  during 
the  present  war,  the  country  possessed  means  of  taxation, 
which,  from  their  nature,  oould  not  be  permanently  con- 
tinued in  time  of  peace.  In  this  I  agree  with  my  right 
honourable  friend,  thinking  with  him,  that  the  war  taxes, 
productive  as  they  already  are,  might  however  be  consider- 
ably augmented.  That  the  permanent  taxes  do  not  admit 
of  the  same  latitude,  is  an  opinion  whidi  of  late  years  I 
have  more  than  once  declared  in  this  House.  I  also  ngree 
Mrith  my  right  honourable  friend,  that  an  alteration  will, 
at  same  time  hereafter,  be  requisite  in  the  Sinking  Fund 
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Act  of  180S,  so  as  to  render  more  equal,  and  to  extend 
over  a  larger  portion  of  time,  that  relief  which  the  public 
will  derive  from  the  extincticxi  of  the  debt  contracted  prior 
to  that  period.  I  subscribe  to  the  opinion,  that  to  have 
devolved  the  whole  of  that  relief  upon  one  year,  is  an 
unwise  departure  from  the  original  Acts  of  1786  and  1792 ; 
but,  on  the  other  hand,  I  contend,  in  the  first  place,  that 
no  alteration  is  immediately  necessary;  and  2dly,  that 
whenever  it  is  attempted,  the  object  which  we  ought  to 
have  principally  in  view  should  be,  both  as  to  Sinking 
Fund  and  debt,  to  revert,  as  much  as  possible,  to  the  salu- 
tary provisions  of  those  original  Acts. 

The  simultaneous  extinction  of  a  very  large  portion  of 
debt,  and  an  accumulation  of  Sinking  Fund,  that  would 
become  unnecessarily  large  for  some  years  before  that 
event  shall  take  place,  are  the  two  inconveniences  against 
which  my  right  honourable  friend  wishes  now  to  provide. 
In  order  of  time,  the  too  great  accumulation  of  the  Sink- 
ing Fund  is  the  first  of  these  evils :  it  must  necessarily 
precede  the  other.  But,  surely,  this  is  not  an  incon- 
venience which  is  either  now  pressing  upon  us,  or  is  likely 
to  arise,  so  long  as  we  are  compelled  to  borrow  far  beyond 
what  the  Sinking  Fund  can  redeem  within  the  year.  On 
the  one  hand,  therefore,  it  cannot  be  said  that  any  such 
evil  now  exists  to  call  for  our  immediate  interference ;  on 
the  other,  I  have  the  clear  and -recorded  opinion  of  my 
right  honourable  friend,  that  the  Sinking  Fund  cannot  be 
touched,  ^^  either  mthjtcsHce  to  the  stockholder,  or  safety 
to  the  State,  so  long  as  the  accumulation  of  debt  con- 
tinues,'" 

Let  us  then  examine,  whether,  upon  the  grounds  which 
I  have  stated,  my  right  honourable  friend's  plan  cannot  be 
so  amended  as  to  bring  it  within  those  limits  of  justice  and 
safety,  which  he  has  so  accurately  defined.     For  that  pur- 
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pose  we  must  find  the  means  of  avoiding  the  necessity  of 
impairing  the  efficacy  of  tlie  Sinking  Fund  at  the  present 
moment. 

Now  my  right  honourable  friend  is  already  provided  with 
taxes  to  the  amount  of  1,130,000/.,  for  the  present  year. 
He  wants  about  700,000/.  more  to  meet  the  estimated 
charge.  The  course  I  should  take  would  be  in  substance 
this : — First,  I  would  charge  these  seven  hundred  thousand 
pounds  permanently  upon  the  income  of  the  Sinking  Fund : 
but  secondly,  I  would  repay  to  the  Sinking  Fund,  within 
the  year,  and  out  of  the  produce  of  the  war  taxes,  a  sum 
equal  to  the  charge  so  thrown  upon  it  in  the  first  instance : 
and  thirdly,  I  would  impose  new  war  taxes  to  that  amount, 
unless  upon  examination  it  should  turn  out  (as  I  believe  it 
would)  that  by  the  improvements  already  made,  or  which 
might  be  made,  in  the  assessment  and  collection  of  the 
property-tax,  an  increase  in  its  produce  to  the  full  amount 
required  might  be  expected  in  the  present  year. — If  such 
an  increase  may  be  reckoned  upon,  no  new  taxes  would  be 
necessary  beyond  those  which  the  Chancellor  of  the  Ex- 
chequer is  actually  prepared  to  impose. 

If  the  war  should  continue,  I  should  in  like  manner 
charge  the  interest  of  the  loan  of  the  next  year  upon  the 
Sinking  Fund ;  replacing  to  the  Sinking  Fund  the  amount 
of  the  sum  so  charged  out  of  the  produce  of  the  war  taxes, 
and  increasing  those  taxes  by  an  addition  equivalent  to  the 
amount  so  transferred  to  the  Sinking  Fund. 

The  advantages  of  this  mode  of  proceeding,  as  com- 
pared with  that  of  my  right  honourable  friend,  would 
be : — ^first,  you  would  avoid  breaking  in  upon  the  efficacy 
of  your  Sinking  Fund  during  the  war:  secondly,  by 
charging  upon  that  fund  the  interest  of  the  loans,  you  give 
to  the  contractors  at  once  that  penmaffimt  security  which 
the  war  taxes,  from  their  nature,  do  not  affi>rd :  thirdly. 
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you  maintain  the  disposable  revenue  at  its  present  amount: 
fourthly,  by  the  growth  of  the  Sinking  Fund,  you  would 
revive  and  sustain  public  credit  (raising  the  loans  in  con- 
sequence upon  far  cheaper  terms) :  and  fifthly,  the  unre- 
deemed debt  would  be  smaller  by  many  millions  at  the 
close  of  the  war. 

I  diould  not  object  to  mortgage,  in  this  manner,  the 
Sinking  Fund  to  the  amount  in  the  whole  required  by  my 
right  honourable  friend  for  the  next  four  years,  if  the  con- 
tinuance of  the  war  should  render  such  a  sacrifice  neces- 
sary. 

If  at  the  end  of  the  four  years,  or  sooner,  peace  should 
be  restored,  we  should  then  be  in  a  situation  to  revise  the 
Act  of  1802,  without  injury  to  the  public  interest,  or  to 
the  public  creditor  ^  but,  even  then,  I  should  think  it  im- 
provident to  interfere  too  hastily  with  the  operations  of  the 
Sinking  Fund.  I  would  still  continue  to  repay  to  that 
Fund,  by  a  portion  of  the  war  taxes,  to  be  continued 
specifically  fen:  that  purpose,  the  full  amount  diarged  upon 
it  on  account  of  loans,  until  the  state  of  pubUc  credit 
should  admit  of  a  reduction  of  interest  on  the  five  per 
ceat  stock. 

When  we  shall  not  only  have  ceased  to  make  any  addi- 
tion Co  our  existing  debt,  but  shall  further  be  enabled  to 
reduce  the  interest  on  a  large  portion  of  that  debt ;  then  I 
should  say,  the  time  would  be  arrived,  when,  without  pre- 
judice  to  the  State,  or  injury  to  individuals,  you  might 
leave  the  charge  of  those  loans  upon  the  Sinking  Fund, 
unreplaced  by  any  further  repayment  from  other  sources. 

The  reduction  of  the  five  per  cent,  to  a  four  per  cent, 
stock  would  be  an  advantage  of  no  small  consideration, 
which  is  at  least  postponed  by  the  plan  of  my  right 
honourable  friend.  The  saving  by  tius  reduction  of  interest, 
when  it  takes  place,  will  be  more  than  one  million  a  year ; 
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a  saving  either  to  be  made  over  to  the  Sinking  Fund,  or  to 
be  appropriated  to  the  public  service,  as  may  appear  most 
expedient,  under  all  the  circumstances  of  the  country,  at 
the  time  when  it  may  take  place. 

In  1819,  we  should  have  the  further  aid  of  the  Imperial 
Annuities  (230,000/.  a  year),  which  will  then  fall  in ;  and 
in  18S1,  the  charge  of  the  loan  of  1807,  amounting  to 
1,200,000/.  a  year,  will  be  set  free.  Without  anticipating 
the  duty  of  a  future  paiiiament,  as  to  what  may  be  the 
most  proper  application  of  these  sums;  it  is  obvious  that 
these  resources,  from  the  proximity  of  their  falling  in, 
might,  in  the  event  of  peace,  afford  further  facilities  in  the 
execution  of  the  suggestion  of  which  I  am  now  stating  only 
a  very  general  outline. 

Let  us  suf^pose  that  we  act  upon  the  principle  of  this 
suggestion,  and  that  peace  is  not  restored  sooner  than  the 
end  of  the  year  1816.  We  should,  by  that  time,  have 
mortgaged  the  Sinking  Fund  to  the  amount  of  about  six 
millions.  Its  whole  amount  applicable  to  the  reduction  o£ 
debt,  in  1816,  would  be  upwards  of  eighteen  millions.  It 
is  not  over-aanguine  to  assume,  that  by  the  effect  of  the 
continuance  of  such  a  Sinking  Fund,  with  its  annual  im- 
provement, for  two  years  after  a  peace,  the  interest  on  the 
five  per  cent,  stock  might  be  reduced  to  four  per  cent.  On  the 
odier  hand,  it  cannot  be  denied  by  diose  who  are  acquainted 
with  the  nature  of  our  war  taxes,  that  several  of  die  most 
productive  (independent  of  the  property-tax,  which,  in  a 
more  or  less  propcHtion,  must,  I  think,  be  continued,  at 
least  for  some  years,  as  the  foundation  of  our  peace  esta- 
blishment) might  without  difficulty  be  maintained  for  two 
years  after  the  restoration  of  peace ;  say  till  the  close  of 
1818.  The  Sinking  Fund  would  then  have  reached  nearly 
to  twenty  millions.  By  deducting  the  aid  of  the  war  taxes, 
it  would,  in  the  year  1819$  be  reduced  to  somewhat  above 
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fourteen  millions,  or  fifteen,  if  the  saving  by  the  contem- 
poraneous reduction  of  the  five  per  cents,  should  be  allotted 
to  it.  From  that  period,  so  long  as  peace  should  continue, 
we  should  have  annually  the  gratifying  task  to  perform,  of 
remitting  to  the  people  more  or  less  of  their  burdens ;  and 
we  might  look  back  upon  our  past  difficulties  with  the 
cheering  recollection,  that  a  firm  adherence  to  the  principles 
laid  down  by  Mr.  Pitt  in  179%  had  enabled  us  to  provide 
for  all  the  exigencies  of  this  tremendous  and  protracted 
contest,  without  for  a  moment  swerving  from  that  strict 
good  faith  which  at  once  raises  our  character  and  doubles 
our  resources ;  at  once  enables  us,  by  exertions  unparalleled 
in  our  history,  to  uphold  the  glory  of  our  arms  in  every 
quarter  of  the  world,  and  to  find  in  the  public  credit  at 
home  the  means  by  which  such  exertions  are  to  be  sustained. 
I  will  not  weary  the  Committee  by  going  into  further 
details  of  the  alteration  which  I  could  wish  to  see  intro- 
duced into  the  plan  of  my  right  honoimible  friend.  If  the 
principle  of  that  alteration  should  once  be  admitted  by 
him,  I  am  sure  that  he  would  be  infinitely  more  competent 
to  direct  its  application  than  myself.  By  adopting  it,  he 
would  remove  the  only  insuperable  objection  which  I  feel 
to  his  plan  ;  that  which  arises  from  its  directly  breaking 
in  upon  the  Sinking  Fund,  and  diminishing  its  efiective 
amount  and  operation,  under  circumstances,  which,  accord- 
ing to  my  right  honourable  friend^s  own  words,  more  than 
once  quoted  by  me,  render  such  interference  neither 
consistent  ^^  tviih  justice  to  the  Stockholdery  nor  with 
SAFETY  to  the  Stated" 

Mr.  Alexander  Baring  observed,  that  he  entertained  nearly  the 
same  view  of  this  important  question  as  Mr.  Huskisson ;  the  impres- 
sion of  whose  admirable  speech,  he  trusted,  he  should  not  weaken  by 
any  thing  he  might  take  the  liberty  of  urging.  Mr.  Henry  Thornton 
said,  he  had  listened  to  it  with  the  utmost  attention,  to  discover 
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whether  it  contained  any  errors  or  mistatements ;  but  he  had  only 
perceived  one  trifling  mistake,  which  his  honourable  friend  had  him- 
self  afterwards  corrected.  Mr.  Tiemey  added,  that  every  possible 
means  which  could  be  taken  to  expose  the  danger  and  absurdity  of 
the  plan,  had  been  taken  by  Mr.  Huskisson,  and  was  convinced  that 
his  speech  would  be  attended  by  the  happiest  results  to  the  best 
interests  of  the  country.    The  Resolutions  were  agreed  to. 


SINECURE    OFFICES— JOINT    PAYMASTER   OF 

THE  FORCES. 

Jjfril  6. 

Mr.  Creevey  having  submitted  to  the  House  a  resolution,  having 
for  its  object  to  abolish  one  of  the  offices  of  Joint  Paymaster  of  the 
Forces,  the  existence  of  which  had  been  declared  useless,  by  the 
Select  Committee  on  Sinecure  Offices, 

Mr.  HusKissoK  declared  himself  unfriendly  to  the  pro- 
posed resolution,  which  involved  the  principle,  that  the 
House  of  Commons  had  a  right  to  legislate,  with  a  view 
to  the  abolition  of  the  office  in  question,  or  of  any  other 
office,  without  the  concurrence  of  the  House  of  Lords. 
To  agree  to  such  a  resolution  would,  in  his  opinion,  be  to 
establish  a  precedent  which  might  be  very  injurious  in  its 
consequence.  He  saw  no  reason  for  assuming,'  that  the 
Lords  would  not  adopt  the  Sinecure  bill.  To  accede  to 
the  motion  would  be  to  furnish  any  noble  lord,  who  might 
be  hostile  to  that  Bill,  with  the  argument,  that  the  pro- 
oeedings  of  the  Commons,  in  sending  the  Bill  up  to  them, 
were  a  mockery ;  as,  before  the  discussion  of  the  measure 
in  the  upper  House,  the  House  of  Commons  had  pro- 
ceeded to  legislate  for  the  abolition  of  a  particular  office, 
the  abolition  of  which  was  provided  for  in  the  Bill  itself. 
If  the  present  resolution  were  agreed  to,  why  might  not 
similar  resolutions  be  proposed,  for  addressing  the  Crown 
to  abolish  other  objectionable  offices  ?  and  yet,  so  to  pro- 

VOL.  I.  u 
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ceed,  would  be  for  that  House  to  take  the  whole  power  of 
the  state  into  its  own  hands.  As  to  the  particular  office, 
if  it  was  not  to  be  abolished,  he  trusted,  at  any  rate, 
that  the  two  paymasterships  would  be  consolidated,  and 
the  salary  given  to  one  efficient  and  responsible  officer. 
With  regard  to  the  Sinecure  bill,  as  a  measure  of  economy, 
it  had  been  recommended  by  the  Committee  of  that  House, 
and  as  such  it  had  his  cordial  support. 

Mr.  Creevey  consented  to  withdraw  his  motion ;  with  an  under- 
standing, that  he  would  renew  it,  in  the  event  of  the  rejection  of  the 
Sinecure  Offices'  Bill  by  the  Lords. 


LOCAL  TOKENS  BILL. 

June  11. 

The  Chancellor  of  the  Exchequer  having  moved  for  leave  to  bring 
in  a  Bill,  *'  to  continue  and  amend  an  Act  of  the  present  session,  to 
prevent  the  issuing  and  circulating  of  pieces  of  gold  and  silver,  or 
other  metal^  usually  called  Tokens,  except  such  as  are  issued  by  the 
Banks  of  England  and  Ireland," 

Mr.  HusKissoN  said,  there  was  no  doubt  that  the 
renewal  of  the  Local  Tokens  bill,  passed  in  the  early  part 
of  the  present  session,  was  extremely  necessary,  and  was 
likely,  under  the  present  state  of  our  foreign  expenditure, 
to  continue  so  for  a  considerable  time.  He  denied  that 
there  had  been  any  improvement  in  the  state  of  the 
exchanges  between  this  and  other  countries,  since  his  right 
honourable  friend  last  addressed  the  House  upon  that 
subject ;  and  so  far  was  he  fix>m  believing  that  the  period 
would  soon  arrive,  when  it  would  be  safe  for  Government 
to  call  in  the  Local  Tokens  altogether,  that  he  feared  it 
would  be  necessary  to  increase  the  nominal  value  of  the 
coin  now  issued  by  the  Bank  of  England.  The  price  of 
silver  was  already  higher  than  the  value  placed  upcm  the 
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Local  Tokens  ;  and  where  bullion  was  wanted,  there  was 
no  doubt  that  Bank  Tokens  at  three  shillings  were  deemed 
much  cheaper  than  other  silver.  In  the  recent  coinage 
for  Ireland,  this  fact  had  been  clearly  demonstrated ;  as  in 
that  case,  the  quantity  of  silver,  with  reference  to  the 
nominal  value  of  the  coin,  had  been  considerably  dimi- 
nished ;  and  if  this  diminution  continued,  it  would  soon 
be  necessary  to  raise  their  denomination,  to  prevent 
them  from  being  withdrawn  from  circulation.  The  evils 
which  attended  these  alterations  of  the  nominal  value 
of  our  currency  almost  every  six  months,  were  great,  and 
required  the  serious  consideration  of  Parliament. 


REPORT  ON  THE  CORN  TRADE. 

June  21. 

Sir  Henry  Pamell  moved  the  order  of  the  day  for  going  into  a 
Committee  to  consider  of  the  Report  from  the  Select  Committee 
appointed  to  enquire  into  the  Com  Trade  of  the  United  Kingdom; 
with  the  view  of  moving  a  series  of  Resolutions,  founded  upon  the 
said  Report    On  the  question,  that  the  Speaker  do  leave  the  chair, 

Mr.  HusKissoN  took  occasion  to  observe,  that,  as  a  mem- 
ber of  the  Committee,  he  had  been  actuated,  in  his  con- 
sideration of  the  important  matters  referred  to  it,  not  by 
any  particular  solicitude  for  the  com  growers  or  the  land- 
lords, or  for  Ireland,  in  which  he  had  no  personal  interest ; 
but  for  the  general  interests  of  the  whole  empire,  which, 
he  was  satisfied,  would  be  best  consulted,  by  securing  to  all 
classes  of  the  community  an  adequate  supply  of  com ;  and 
which  supply  would,  he  trusted,  be  the  result  of  the 
measure  before  the  House. 

The  resolutions  were  agreed  to ;  but  in  consequence  of  the  late 
period  of  the  session,  Sir  Henry  Pamell  postponed  the  further  con- 
sideration  of  the  report  for  three  months. 

U  2 
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SIR  HENRY  PARNELL'S   RESOLUTIONS  ON  THE 
STATE  OF  THE  CORN  LAWS. 

May  5,  1814. 

In  a  Committee  of  the  whole  House,  Sir  Henry  Pamell  moved  a 
series  of  Resolutions  on  the  State  of  the  Com  Laws.  His  first  reso- 
lution, viz.  "  That  the  exportation  of  corn,  grain,  meal,  malt,  and 
flour,  fix>m  any  part  of  the  United  Kingdom,  should  he  permitted  at 
all  times,  without  the  payment  of  any  duty,  and  without  receivings 
any  bounty  whatever,"  was  put  and  carried.  On  the  second  resolu- 
tion, containing  the  new  Schedule  of  duties,  being  read, 

Mr.  HnsKissoN  said,  he  would  not  trespass  on  the  House 
longer  than  was  necessary  to  explain  the  amendment  which 
he  was  about  to  offer.  The  two  great  objects  which  the 
House  had  in  view  by  the  proposed  measures  were ;  first, 
to  render  the  country  independent  of  foreign  supply ;  and, 
secondly,  to  keep  the  price  of  com  as  steady  as  possible. 

Under  the  system  which  had  been  pursued  since  the 
year  1773,  England  had  been  gradually  becoming  more 
and  more  dependent  on  foreign  countries  for  a  supply  of 
grain,  and  the  prices  had,  in  consequence,  been  kept  in  a 
state  of  continual  fluctuation.  He  had  selected  this  period, 
because  the  year  1773  was,  in  fact,  the  commencement  of  a 
great  change  in  the  practical  operation,  though  not  in  the 
avowed  policy,  of  our  com  laws.  From  that  date  the 
aggregate  balance  of  oiur  imports  of  grain,  taken  upon  a 
series  of  years,  began  to  exceed  the  balance  of  our  exports. 
But,  upon  looking  from  that  year  to  the  period  of  the  revo- 
lution in  1688  (a  space  of  eighty-five  years),  our  exports, 
taken  for  any  number  of  years,  on  the  contrary,  exceeded 
our  imports,  and  during  that  period  the  fluctuation  of  price 
had  never  exceeded  one-third. 

Instead  of  which,  during  the  last  half  century,  large 
importations  had  taken  place,  and  the  fluctuations  had 
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exceeded  more  than  three  to  one,  instead  of  one  to  three. 
He  would  ask  the  House,  what  muist  be  the  state  of 
that  law  which  had  produced  such  great  evils— if  they 
had  been  produced  by  law,  of  which  there  could  be  no 
doubt;  and  whether  some  remedy  was  not  absolutely 
necessary  ?  It  was  impossible  to  raise  the  price  of  labour, 
in  proportion  to  the  fluctuating  price  of  grain ;  and  as  the 
agricultural  labourers  constituted  the  largest  class,  and 
were  those  whose  earnings  approached  nearest  to  the 
amount  of  that  which  was  necessary  to  mere  existence,  any 
temporary  rise  in  the  price  of  grain  was  more  severely  felt 
by  them  than  by  any  others ;  and  this  evil  exhibited  itself 
in  augmented  poor  rates,  and  in  various  other  forms. 

The  fluctuation  of  price  was  an  evil  equally  to  be 
guarded  against  with  a  high  price.  It  was  true,  the  total 
prohibition  of  the  importation  of  foreign  com  would  raise 
the  price;  but  if  he  should  prove  that  the  proposition 
which  he  meant  to  submit  to  the  House,  though  it  might 
raise  the  price  jln  a  trifling  degree,  would  yet  tend  to  keep 
it  at  a  steady  rate,  and  not  so  high  as  the  average  of  those 
fluctuations  which  had  taken  place  of  late  years,  it  would 
not  be  said  that  he  was  one  who  attended  to  the  landed 
interest  alone.  Indeed,  it  was  unjust  to  suppose  that  there 
was  any  exclusive  interest  in  that  House. 

Notwithstanding  the  importance  that  was  attached  to  the 
importations  of  grain,  it  was  an  ascertained  fact,  that  in  no 
one  year  had  more  than  about  one-tenth  or  one-twelfth  of 
the  whole  consumption  been  drawn  from  foreign  countries. 
If  no  foreign  com  had  been  imported,  the  nation  would 
have  saved  sixty  millions  sterling.  It  might  be  said,  that 
without  this  importation  sixty  millions^  worth  of  our  manu- 
factures would  have  remained  unsold ;  hut  then  it  is  not 
recollected  what  those  sixty  millions  would  have  efiected,  if 
they  nad  been  expended  in  the  improvement  of  our  agri- 
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culture ;  or  what  increased  means  of  purchasing  our  manu- 
factures they  would  have  given  to  the  agriculturists.  If, 
on  being  laid  out  at  home,  they  had  produced  these  natural 
eiFects,  then  the  country  would  have  added  to  her  means  of 
independence,  and  have  created  a  market,  of  which  no 
external  relations  could  have  deprived  her. 

When  the  law,  permitting  the  importation  of  com,  was 
first  passed,  there  was  a  great  deal  of  unfounded  clamour 
raised  against  it ;  but  what  had  been  the  effect  of  that  law  ? 
Ireland  had  supplied  to  England  com,  for  which  she  had 
received  several  millions  that  had  gone  to  improveher  agri- 
culture, which,  but  for  that  law,  would  have  gone  to  Hol- 
land or  some  other  country.  The  exportations  from  Ireland 
were  now  three  millions  annually,  with  the  probability  of  a 
great  increase.  Circumstances,  over  which  we  had  no 
control,  had  tended  to  improve  the  agriculture  of  England. 
Continental  exclusion  had  advanced  the  cultivation  of  our 
own  lands;  and  the  high  prices  occasioned  by  such  exclusion, 
had  rendered  us  independent  of  foreign  aid.  Now,  when 
we  had  paid  the  price  of  our  independence,  and  produced 
a  supply  equal  to  oiur  consumption,  would  it  not  be  wise  to 
prevent  any  great  revolution,  which  would  destroy  the 
domestic  culture  of  the  country,  and  render  it  more  depen- 
dent than  it  had  ever  been  ? 

He  would  not  stop  to  inquire  whether  it  was  sound  policy 
to  suffer  any  great  country  to  be  dependent  on  another,  for 
an  essential  article  of  subsistence ;  but  it  must  be  obvious, 
that  such  an  advantage  would  be  readily  seized  on  by  any 
power,  and  used  to  the  annoyance  of  the  nation  that 
exposed  itself  to  such  an  evil.  If  the  law  was  left  in  its 
present  state,  it  would  not  be  long  before  agriculture  would 
go  back.  The  low  price  of  com,  indeed,  had  caused  many 
labourers  to  be  thrown  out  of  employ ;  as  the  farmer  was 
not  capable  of  continuing  his  improvements.    A  double 
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evil  was  felt  by  the  farmer  from  the  decrease  in  the  price 
of  com.  The  labourer  was  thrown  out  of  employ,  and 
became  chargeable  to  the  parish;  and  thus,  while  the 
fsurmer  had  his  means  diminished,  he  was  called  on  for 
additional  outlays  in  the  charge  of  the  poor  rates.  The 
argument  of  lowering  the  rents  might  be  resorted  to,  but 
this  could  not  be  effected  in  all  cases.  It  was  certainly 
desirable  that  they  should  not  go  on  increasing ;  but  the 
House  would  see  that,  in  reducing  the  price  pf  land  and 
coni,  the  country  would  sustain  a  loss  of  capital. 

He  was  in  favour  of  the  propositions  of  the  honourable 
baronet ;  but  he  thought  they  proceeded  rather  too  much 
upon  the  principle  of  giving  the  monopoly  of  the  English 
market  to  the  English  corn-grower.  The  amendment  he 
should  propose  would  leave  importation  open  at  all  times, 
and  retain  the  present  price  of  63«.,  as  that  at  which  the 
prohibitory  duty  of  94ss.  3d.  should  operate ;  and,  as  the 
price  of  com  rose  one  shilling,  so  the  duty  should  fall : 
for  example,  when  com  was  at  64«.  the  duty  should  be 
9S».  8d,y  and  so  on ;  so  that  at  86^.  there  would  be  no  duty 
at  all. 

He  had  only  one  more  word  to  offer.  It  related  to  the 
colonies.  It  was  proposed  to  lay  a  smaller  duty  on  com 
imported,  from  the  colonies,  than  on  that  imported  from 
foreign  countries ;  but  the  difference,  he  would  contend, 
was  not  sufficiently  great;  and  therefore,  he  would  pro- 
pose to  make  the  duty  on  com  imported  from  the  colonies, 
half  the  amount  of  that  imposed  on  foreign  com.  This 
would  tend  to  promote  the  growth  of  it  in  our  own  settle- 
ments. 

The  amendment  moved  by  Mr.  Iluskisson  wan  agreed  to. 
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May  16. 

Mr.  Huskisson  buying  moved  the  order  of  the  day,  for  taking  the 
Resolutions  into  further  consideration,  Lord  Archibald  Hamilton — 
after  contending,  that  they  would  have  the  effect  of  raising  the  price 
of  bread,  and  objecting  to  the  abandonment,  with  respect  to  Com 
alone,  of  all  those  great  regulations  which  writers  on  political  economy 
universally  allowed  to  bear  upon  all  other  articles  of  commerce- 
moved  the  postponement  of  the  debate  till  this  day  three  months. 

Mr.  HusKissoN  said,  he  conceived,  that  the  appeal  ^hich 
had  been  made  by  the  noble  lord  to  the  general  and  ab- 
stract principles  of  political  economy  had  totdly  failed ; 
seeing  that  the  whole  of  our  commercial  and  economical 
system  was  a  system  of  artificial  expedients.  If  our  other 
regulations  with  regard  to  the  price  of  commodities  stood 
upon  the  basis  of  the  principles  of  Free  Trade,  then 
there  could  be  no  possible  objection  to  leaving  our  agricul- 
tural productions  to  find  their  own  level.  But,  so  long  as 
our  commerce  and  manufactiures  were  encouraged  and 
forced  by  protections,  by  bounties,  and  by  restraints  on 
importation  from  abroad,  he  saw  no  reason  why  the  lHws 
relating  to  the  growth  of  com  should  alone  form  an  excep* 
tion  to  this  general  system  in  almost  all  other  respects. 
The  examples  of  Holland,  Hamburgh,  and  Venice,  which 
had  been  alluded  to  by  the  noble  lord,  appeared  to  him 
to  be,  by  no  means,  cases  in  point  The  two  latter  were 
little  more  than  trading  towns ;  and  Holland  did  not  con- 
tain a  sixth  part  of  the  arable  land  which  there  was  in  this 
country.  Holland  might  always  derive  a  supply  of  com, 
either  £rom  this  country,  if  she  were  at  war  with  the  Conti- 
nent, or  from  the  Continent  if  she  were  at  war  with  this  coun- 
try ;  but  we  might  be  so  situated,  as  to  be  entirely  shut  out 
from  any  foreign  supply. 

Now,  he  thought  this  an  evil  greater  than  some  people 
imagined.      The  proportion  of  com  hitherto  imported, 
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had,  indeed,  been  only  one  thirty-fiftb  ;  but  it  might  come, 
if  proper  measures  were  not  taken  to  encourage  the  home 
cultivation,  to  be  in  the  proportion  of  one-tenth,  or  even 
one-fifth.  Nothing  could  be  more  dangerous  to  the  safety 
and  tranquillity  of  the  country,  than,  by  accustoming  it  to 
a  regular  and  extensive  importation  of  grain  horn  abroad, 
to  expose  it  to  all  the  evils  which  must,  in  that  case,  result 
from  a  sudden  steppage,  or  even  diminuticHi,  of  the  import ; 
whether  that  stoppage  or  diminution  might  arise  from  ac- 
tual scarcity,  or  which,  in  some  cases,  would  probably  oc- 
cur, from  political  and  hostile  motives. 

The  e£Pect  of  the  consequent  variation  of  price  on  the 
poorer  classes,  would  be  in  the  highest  degree  injurious. 
It  would  be  well  if  those  classes  could  be  taught  so  much 
prudence  as  to  economize  when  the  necessaries  of  life  were 
cheap,  in  order  to  enable  them  to  meet  a  period  of  dearth ; 
but  as  this  was  more  than  oould  be  expected  from  human 
nature,  it  became  the  duty  of  the  legislature  to  make  such 
arrangements  as  would  preserve,  as  nearly  as  possible,  an 
even  supply.  To  dfect  this  desirable  object,  the  resolution 
proposed  by  the  honourable  baronet  seemed  admirably  cal- 
culated ;  and  he  trusted,  that  neither  the  honourable  ba* 
ronet,  nor  any  other  honourable  gentleman,  would  be  de- 
terred from  supporting  it,  by  any  popular  clamour  that 
might  exist  on  the  subject 

For  himself,  no  one  could  suspect  that  his  approbation 
of  the  resolution  arose  from  any  personal  bias  towards  what 
was  called  the  landed  interest  Several  other  hcmourable 
gentlemen,  who  had  maintained  the  expediency  of  it,  were 
similarly  situated :  all  which  distinctly  proved,  that  it  came 
recommended,  not  by  any  partial  or  selfish  feelings,  but  by 
considerations  of  sound  and  general  policy. 

With  regard  to  the  agriculture  of  Ireland,  he  would  con- 
tend, that  the  efiect  of  the  honourable  baronet'^s  resolution 
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would  be  materially  to  encourage  it ;  and  this  was  a  strong 

additional  inducement  with  him  to  vote  for  its  passing  into 

a  legislative  enactment. 

The  amendment  was  negatived,  on  a  division^  by  144  against  27> 
Mr.  Huskis3on's  amended  resolution  was  then  agreed  to,  and  a  Bill 
was  ordered  to  be  brought  in  thereupon. 

May  24. 

'The  report  of  the  Corn  Importation  Bill  being  this  day  brought 
up,  several  members  expressed  their  wish  that  the  further  proceed- 
ings upon  it  should  be  postponed,  on  the  ground  that  the  House  was 
not  in  possession  of  sufficient  information. 

Mr.  HusKissoN  said,  he  believed  there  never  was  a 
measure  which  had  come  before  that  House  that  was  less 
liable  to  the  charge  of  precipitation  ;  for  although  a  month 
had  nearly  elapsed  since  the  resolutions  had  been  agreed  to, 
they  had  not  yet  passed  into  a  law.  It  was  certainly  not 
his  intention  to  hurry  the  measure.  He  would  agree  that, 
abroad,  a  considerable  degree  of  alarm  had  been  excited  by 
the  assertion,  that  the  object  of  it  was  to  raise  the  price  of 
bread;  but  it  would  be  found  to  contain  nothing  of  so 
mischievous  a  nature.  If  the  subject  were  fairly  looked  at, 
it  would  be  seen  that  its  tendency  was,  not  to  create  a 
pressure  upon  the  poor,  but  to  prevent  those  fluctuations 
in  the  price  of  com,  which,  at  certain  intervals,  had  caused 
so  much  public  calamity,  and  which  would  periodicaUy 
return,  if  not  frustrated  by  some  legislative  measurie  of 
this  kind.  He  would  add,  that  if  the  Bill '  did  not  pass 
into  a  law  in  the  present  session,  the  alarm  which  prevailed 
among  those  who  had  devoted  their  capital  to  agriculture, 
would  be  greatly  increased. 

The  Report  was  received,  and  ordered  to  be  taken  into  considera- 
tion on  the  6th  of  June ;  upon  which  day,  the  Chancellor  of  the  Ex- 
chequer stated  to  the  House,  that  in  consideration  of  the  great  num- 
ber of  petitions  which   had  been  presented  against  the  proposed 
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alteration  of  the  Corn  Laws,  he  would  move  to  refer  the  said  petitions 
to  the  consideration  of  a  Select  Committee,  with  the  intention  and 
hope,  that  if  they  could  make  their  Report  in  due  time,  some  legis- 
lative measure  might  be  founded  upon  it,  in  the  course  of  the  present 
session. 

Mr.  HusKissoN  said,  he  would  state  the  reasons  why  he 
should  support  the  present  motion,  although  he  had  ob- 
jected to  the  appointment  of  a  Committee  on  a  former 
occasion.  He  believed  now,  as  he  did  then,  that  there 
was  no  probability  of  any  importation  of  com  into  this 
country  before  the  next  harvest.  The  only  circumstance 
which  had  induced  him  to  vary  his  view  was  the  number 
of  petitions  which  had  been  presented  to  the  House.  The 
wishes  and  entreaties  of  these  petitioners,  even  if  founded 
in  misrepresentation,  although  they  ought  not  to  induce 
any  honourable  member  to  do  that  which  he  was  not  con* 
vinced  was  just  and  proper,  were  entitled  to  the  most 
respectful  consideration  of  the  House.  .  Although  the  peti- 
tions were,  in  many  instances,  the  result  of  artful  and  mis- 
taken appeals  to  the  feelings  of  the  people,  they  ought  to  be 
met  by  temperate  inquiry  and  the  fullest  investigation. 

With  respect  to  the  encouragement  which  ou^t  to  be 
afforded  to  the  agriculturist,  it  should  be  borne  in  mind, 
that  there  was  at  present  a  great  diminution  in  the  value 
of  money  ;  and  that  the  capital  necessary  for  carrying  on 
farming  operations  must  now  be  double  what  it  was 
previous  to  the  war.  The  noble  lord*  deceived  himself, 
therefore,  if  he  imagined  that  things  could  return  to  the 
state  in  which  they  were  before  wie  entered  upon  the 
contest  This  was  one  of  the  most  dangerous  errors  that 
could  possibly  be  entertained.  The  whole  expenditure 
of  the  country  at  that  time  only  amounted  to  sixteen 
millions*  He  could  not  anticipate  what  part  of  our  present 
establishments  would  be  kept  up;   but,   whatever  they 

*  Lord  Archibald  Hamilton. 


800  .       SIR  HENRY  parkell's  RESOLUTIONS.        [May. 

might  be,  he  was  confident  that  our  peaceuestabliahment 
must  entail  upcm  us  a  permanent  charge  of  nearer  sixty 
than  fifty  millions.     And  would  this  produce  no  alteration 
in  the  money  value  of  articles  ?    When  gentlemen  talked 
of  the  increased  price  of  bread,  did  they  forget  that  every 
thing  else  had  risen  in  proportion ;  and  that  not  in  conse- 
quence of  the  high  price  of  bread,  but  of  the  amount  of 
taxation  ?     It  was  impossible  for  the  country  to  return  to 
the  prices  before  the  war.     It  had  been  said,  that  the 
obvious  remedy   was,  for  the  land-owners  to  lower  their 
rents.     He   had  not   the  good  fortune  to  be  himself  a 
land-holder,  and  had  no  interest  but  that  of  the  public 
in  general  in  view.     The  proportion  of  the  gross  proceeds 
of  land,  which  now  <;ame  to  the  landlord,  however  it  might 
be  represented  in  money,  was  now  much  less  than  what  it 
was  in  1792-    Previous  to  the  war,  in  a  farm  of  moderate 
extent,  the  farmer  considered  himself  requited  if  he  made 
three  rents  from  it     But  it  was  necessary,  in  the  case  of 
such  a  farm  now,  that  he  should  make  at  least  five  rents 
to  enable  him  to  go  on.     If  even  the  whole  rental  of  the 
country  were  remitted,  it  would  be  impossible  to  return 
to  the  prices  before  the  war.     He  was  a£:aid  that  the 
people  of  this  country  must  not  expect— let  the  law  on 
the  subject  be  what  it  might— ^that  until  our  enormous 
burthens  were  reduced,  the  price  of  bread  would  be  less  than 
double  what  it  was  before  the  war.    With  respect  to  the 
next  harvest,  it  was  in  the  hands  of  Providence,  and  he 
trusted  that  it  would*be  as  plentiful  as  the  last ;  but  in  the 
year  following  this,  the  farmer  ought  to  know  what  chances 
he  had  of  being  protected  or  ruined  in  the  enterprises  in 
which  he  was  engaged.     With  a  view,  therefore,  to  satisfy 
the  opponents  of  the  measure,  as  well  as  to  give  hopes  to 
the  agriculturist,    he   thought  it  would  be  desirable  to 
jnroceed  to  the  Committee. 

The  House  divided:  Ayes  173»    Noes  67.    Majority  106. 
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CIVIL  LIST  EXPENDITURE. 

November  15. 

Mr.  Tiemey  moved  for  a  variety  of  Papers  connected  with  the 
expenditure  of  the  Civil  List,  with  a  view  to  its  reduction.  He  espe- 
cially complained  of  the  appointment  of  Mr.  Canning,  as  Ambas- 
sador at  the  Court  of  Lisbon,  at  a  time  when  we  had  another  Minister, 
supported  at  a  great  expense,  actually  at  the  Court  of  the  Prince 
Regent  in  the  Brazils,  by  which  a  superfluous  addition  of  14^000/. 
a  year  was,  he  alleged,  saddled  upon  the  country. 

Mr.  HusKissoK*^  contended,  that  the  right  honourable 
gentleman  had  completely  failed  in  making  out  a  case,  to 
prove  the  propriety  of  laying  before  the  House  the  docu- 
ments he  had  called  for.  Prior  to  the  year  1804,  no  ac- 
counts of  this  nature  were  called  for,  unless  when  a  message 
from  the  Crown  announced  an  excess  in  the  Civil  List ; 
although,  previous  to  that  period,  he  believed  the  arrears, 
in  particular  departments,  had  frequently  been  very  great. 
In  that  year,  in  consequence  of  seven  quarters  being  due 
in  some  of  the  departments,  Pariiament  was  called  upon  to 
look  into  the  state  of  the  Civil  List,  and  a  very  large  sum 
was  voted  to  cover  the  deficiency.  An  Act  was  then 
passed,  by  which  it  was  provided,  that  if  any  branch  of 
the  Civil  List  were  more  than  two  quarters  in  arrear,  the 
account  should  be  submitted  to  Parliament.  Now,  it  was 
necessary  to  mention  tliis  statute,  in  order  to  shew  what 
the  sense  of  the  legislature  was  upon  the  subject.  The 
enactment  to  which  he  had  referred  clearly  proved,  that  a 
motion  for  papers  of  this  description  was  not,  as  the  right 
honourable  gentleman  seemed  to  suppose,  a  mere  matter  oi 
course;  but  that,  in  certain  cases  only,  they  were  to  be 

*  On  the  29th  of  July,  Mr.  Huskisson  was  sworn  of  his  Majesty's 
Privy  Gpuncil,  and  took  his  place  at  the  Board  accordingly ;  and,  on 
the  6th  of  August  following,  he  was  i^pointed  First  Commissioner 
of  his  Majesty's  Woods,  Forests,  and  Land  Revenues. 
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laid  before  Parliament.  Then  came  the  second  Act,  of 
which  the  right  honourable  gentleman  had  spoken ;  by 
which  it  was  provided,  that  if  the  Civil  List,  on  any  future 
occasion,  exceeded  the  average  of  the  nine  preceding  years, 
an  account  of  the  expenditure  should  be  placed  on  the 
table  of  the  House.  But  the  right  honourable  gentleman 
had  not  proyed  that  any  breach  of  either  of  these  acts  of 
parliament  had  taken  place. 

Many  of  the  points  which  the  right  honourable  gentle- 
man had  touched  upon,  had  been  so  completely  answered 
by  his  right  honourable  friend,  the  Chancellor  of  the  Ex- 
chequer, that  there  was  no  neeessity  for  him  to  notice 
them.  But  he  felt  it  necessary  to  offer  a  few  observations 
on  that  part  of  his  speech,  in  which  he  had  made  a  personal 
attack  on  his  right  honourable  friend,  Mr.  Canning.  He 
seemed  to  have  entirely  misconceived  his  right  honourable 
friend^s  appointment  He  had  stated,— -on  what  authority 
he  knew  not, — ^that  Lord  Castlereagh  had  reduced  M^. 
Sydenham's  appointment  at  the  court  of  Lisbon,  to  3,50(ML 
If  his  lordship  had  done  this,  it  must  have  been  under  the 
impression  that  the  appointment  was  not  of  a  permanent 
nature.  Now,  the  rank  of  that  court,  and  the  dignity 
which  it  was  necessary  for  the  representative  of  this  coimtry 
to  support  at  it,  required  at  least  a  minister  plenipoten- 
tiary. The  salary  of  an  officer  of  that  rank  was  not  8,500/., 
but  6,000/.  per  annum ;  and,  therefore,  the  right  honoura- 
ble gentleman  must  either  be  under  a  mistake  with  respect 
to  Mr.  Sydenham's  salary,  or  his  appointment  could  only 
have  been  that  of  charg6  d'^affaires.  It  was  not  improbable, 
in  consequence  of  the  extraordinary  expenses  incurred  in 
the  diplomatic  department,  at  Madrid  and  Lisbon,  in  the 
two  preceding  years,  that  orders  might  have  been  issued  to 
contract  them  as  much  as  possible;  but  he  could  not 
imagine  that  all  discretion,  with  reference  to  their  expend!- 
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ture,  was  withdrawn  from  our  ministers  at  those  courts, 
and  that  they  were  peremptorily  required  not  to  exceed  a 
certain  sum,  under  any  circumstances. 

He  had  frequently  heard  it  asserted  in  that  House,  when 
the  question  was  considered  abstractedly,  without  referenoe 
to  particular  persons,  that  the  allowances  granted  to  our 
ambassadors  were  on  too  small  a  scale.  Now,  if  such  was  the 
fact,  no  other  course  could  be  pursued,  than  to  enlarge 
their  salaries,  or  to .  invest  them  with  a  discretion  to  draw 
for  such  sums  as  their  necessary  expenses  demanded.  He 
would,  therefore,  put  it  to  the  right  honoiurable  gentleman^ 
whether,  if  a  foreign  resident,  whose  salary  was  3,500/.  per 
annum,  was,  under  peculiar  circumstances,  obliged  to  call 
for  6,000/.  additional,  he  would  deem  such  an  occurrence 
as  worthy  of  the  grave  consideration  of  Parliament? 
Would  he  consider  it  extravagant,  when  the  embassy  tp 
Lisbon,  which  had,  in  the  two  last  years,  cost  upwards  of 
S0,000/.,  was  suddenly  reduced  to  a  very  small  allowance, 
if  an  additional  sum  were  called  for  ? 

In  the  case  of  his  right  honourable  friend,  this  discre- 
tionary power  had  been  taken  away.  The  allowance  ap-> 
peared  to  be  14,000/.  per  annum ;  but  the  fact  was,  that 
his  salary  amounted  to  8,000/,  and  he  was  directed  not  to 
permit  the  expenses  of  his  office  to  exceed  the  remaining 
6,000/.,  and  to  keep  as  much  within  it  as  possible.  It  should 
not  be  forgotten,  that  this  country  had  at  Lisbon  a  very 
large  commissariat  and  military  staff;  and  he  believed  the 
allowance  to  the  commander-in-chief  was  greater  than  that 
of  the  ambassador.  He  meant  not  to  justify  the  one  ex- 
pense by  the  other ;  but  when  they  considered  the  high 
rank  of  an  ambassador,  he  could  not  think  that  the 
salary  was  too  great  An  honourable  gentleman*  had,  on 
a  former  evening,  observed,  that  there  was  no  business  to 

•  Mr.  Whitbread. 
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be  transacted  at  the  court  of  Lisbon,  and  that  his  right 
honourable  friend  might  amuse  himself  vdth  reading  Ca* 
moens,  and  writing  sonnets.  He  ooiild  not,  however,  look 
upon  this  embassy  as  a  matter  of  so  trifling  a  nature,  when 
he  Considered  the  ancient  connection  between  the  twp  coim- 
tiies,  and  the  necessity  that  existed  for  continuing  that  con* 
nection.  Even  if  the  mission  of  his  right  honourable  friend 
procured  the  least  additional  chance  that  the  sUve  trade, 
that  abominable  traffic  in  human  flesh,  would  be.aboUshed, 
that  alone  was,  he  conceived,  sufficient  to  make  tbem  pause, 
before  they  called  on  the  country  to  consider  the  embassy 
to  Lisbon  as  a  gross  and  scandalous  job.  As  to  the  asser- 
tion, that  the  Prince  Regent  of  Portugal  was  not  likely  to 
arrive  soon  in  Europe,  he  should  only  observe,  that  a 
British  squadron  had  proceeded  to  the  Brazils  for  the  pur- 
pose of  receiving  him  on  board;  a  course  which  Govertunent 
would  not  have  taken,  if  application  had  not  been  made  to 
them  for  that  purpose. 

The  motion  was  withdrawn. 


STATE  OP  THE  CORN  LAWS. 

February  23,  1815. 

The  Hoaie  haying,  on  the  17th,  resolved  itself  into  a  Committee 
of  the  whole  House,  to  consider  of  the  state  of  the  Com  Laws,  the 
right  honourable  Frederick  Robinson,*  Vice-President  of  the  Board 
of  Trade,  laid  before  the  Committee  a  set  of  Resolutions,  of  which 
the  three  first  related  to  the  free  importation  of  grain,  to  be  ware- 
housed, and  afterwards  exported,  or,  to  be  taken  for  home  consump- 
tion, when  importation  for  that  purpose  was  allowable.  The  fourth 
stated  the  average  price  of  British  com,  at  which  free  importation 
was  to  be  allowed,  and.  below  which  it  was  to  be  prohibited ;  and  this, 
for  wheat,  was  fixed  at  90s.  per  quarter.    Mr.  Baring  moved  as  an 

*  The  present  Viscount  Ooderich. 
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amendment,  diat  the  measure  to  be  adopted  should  be  temporary, 
and  intimated  his  intention  of  proposing  76«.  per  quarter,  as  the  price 
beyond  which  importation  might  be  permitted. 

Mr.  HusKissoK  said,  he  felt  it  impossible  to  give  a 
alent  vote  on  a  question  which,  it  was  agreed  on  all  hands, 
was  one  of  universal  interest— which  was  complicated  with 
so  many  other  impcnrtant  tojHcs  relating  to  the  policy,  the 
trade,  and  the  poor-laws  ci  the  country — and  upcm  whidi 
such  a  diversity  of  (pinions  was  entartained. 

First  principles  had  been  alluded  to;  but  first  principles, 
as  well  as  other  principles,  must  depend  upon  positive  cir- 
cumstances and  relative  situations,  for  the  mode  in  which 
they  were  to  be  applied.  If  this  was  an  untaxed  country— 
if  we  had  no  poor-rates— if  a  perfect  freedom  of  trade 
existed  in  every  branch  of  commerce — the  arguments  of 
honourable  gentlemen  would  be  irresistible. 

In  adverting  to  the  principle  of  foreign  supply,  and  to  the 
ccmsequences  likely  to  result  from  it  to  our  native  agricul- 
ture, the  right  honourable  gentleman  had  put  the  supposi- 
tion, ^  were  the  arable  land  of  England  to  produce  one-fifth 
less  than  it  now  produced.*"    Would  not  France,  he  asked, 
in  that  case,  do  what  Ireland  had  done  ?     Would  not  her 
agriculture  receive  a  stimulus  from  our  demand  ?    Many 
honourable  gentlemen  could  ranember  when  Ireland  was 
an  importing  country ;  yet  now,  from  the  encouragement 
she  received  from  England,  and  fi^Mn  that  alone,  she  had 
become    a   considerable    exporting  one.     An  honourable 
gentleman  had  said,  why  not  try  the  experiment,  and  put 
other  countries  in  the  same  condition,  with  respect  to  our- 
selves, that  Ireland  was  in  ?    He  would  tell  the  hpnourable 
gentleman  why  that  experiment  would  not  succeed.  Ireland 
was  under   our   control,  while  other  countries  were  not. 
Besides,    did   not   Ireland  receive  our  manufactures  in 
return  ?  and  were  we  quite  sure  that  other  countries  would 
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do  the  same  ?  France  would  unquestionably  increase  her 
exports,  if  we  afforded  her  sufficient  encouragement,  by 
pouring  our  capital  into  the  hands  of  her  agriculturists. 
The  object  of  the  present  measure  was  to  support  the  agri- 
culture of  the  country  in  the  state  to  which  it  had  risen  by 
a  course  of  progressive  improvement,  and  to  make  it  as  inde- 
pendent of  foreign  assistance  as  was  compatible  with  our 
actual  situation.  The  necessity  of  relief  was  admitted ; 
and  he  believed  that,  tardy  as  it  now  came,  a  great  loss  of 
productive  capital  and  industry  had  already  been  incurred. 
He  could  tell  the  Committee,  that  large  imports  from 
France  had  recently  arrived  on  the  southern  coast  of  Eng- 
land; that  the  markets  were  so  stocked,  that  the  English 
farmer  could  not  get  a  bidding  for  his  grain  at  any  price. 
He  had  seen  the  invoices  of  those  cargoes ;  and,  after  all  the 
charges  of  conveyance  were  added,  the  com  so  imported 
could  be  afforded  to  be  sold  at  BOs, 

It  had  been  said,  that  the  price  of  provisions  had  no 
influence  upon  the  wages  of  the  labourer.  This  was  a 
novel  theory,  and  one  which  scarcely  deserved  refutation : 
for  nothing  could  be  more  obvious,  than  that,  in  the  long- 
run,  the  one  must  affect  the  other.  What  would  be  the 
effect,  if  the  agriculture  of  the  country  were  allowed  to  fall 
back ;  as  had  been  recommended  by  one  honourable  mem- 
ber ?  The  capital  was  so  amalgamated  and  incorporated 
with  the  general  improvement  of  land,  in  draining,  embank- 
ing, and  other  ways,  that  it  was  impossible  for  the  agricuU 
turist  to  withdraw  it,  in  the  same  way  as  might  be  done  in 
commercial  speculations.  The  capital  thus  invested,  would, 
in  this  case,  be  so  much  national  wealth  thrown  away. 

Nothing  could  be  more  fallacious  than  the  notion,  that 
cheapness  in  the  price  of  provisions  was  always  a  benefit: 
He  had  it  from  good  authority,  that  the  labourers  in  Scot- 
land consumed  less  com  now,  than  they  did  when  the  article 
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was  much  dearer.  Cheapness  without  a  demand  for  labour 
was  a  symptom  of  distress  :  cheapness  always  prevailed, 
where  enterprize  was  at  a  stand.  Thus,  in  France  cheap- 
ness, in  England  capital,  prevailed.  Either  state  of  things 
was  injurious  to  the  labourer;  for  high  wages  tended  to 
make  him  dissolute,  and  uncertain  wages  to  expose  him  to 
misery.  The  great  object  to  be  attained  was  steady  prices, 
and  an  active  demand  for  labour. 

An  honourable  gentleman^  had  indulged  in  some  obser- 
vations upon  the  increased  degree  of  luxury  in  which  our 
farmers  now  lived,  and  lamented  that  they  sometimes  pre- 
ferred a  bottle  of  wine  to  a  mug  of  ale.  Now,  for  his  part, 
he  thought  the  change  extremely  natural,  and  considered  it 
to  be  the  necessary  consequence  of  improved  skill  and  en- 
larged profits.  Had  not  the  same  effects  taken  place  in  the 
commercial  world  ?  Did  not  our  merchants  now  think  it 
desirable  to  exchange  the  narrow  lanes  of  the  city,  for  the 
squares  at  the  west  end  of  the  town  ?  And,  instead  of 
dining  at  one  or  two  o'clock,  with  their  clerks,  as  their  fore- 
fathers did,  were  they  not  now  to  be  seen  sitting  down 
to  a  table,  profuse  in  its  variety  of  dishes,  at  six  or  seven  ? 
But  he  did  not  complain  that  it  was  so.  He  honoured 
the  industry,  and  gloried  in  the  success,  which  had 
occasioned  it ;  and  though  the  comparison  might  appear 
invidious,  he  had  been  driven  into  it  by  the  equally  in- 
vidious comparison  made  by  the  honourable  member. 

From  the  staie  of  the  evidence  which  had  been  given 
before  the  Committees  of  both'  Houses  of  Parliament,  it 
was,  in  his  opinion,  clear,  that  less  than  SOs.  as  a  protect- 
ing price  would  not  remunerate  the  farmer ;  but  that  at 
that  price  he  would  be  remunerated,  if  properly  protected. 
Nor  did  he  at  all  anticipate  the  dangers  which  seemed  to 
be  apprehended,  that  because  SOs.  were  fixed  as  the  pro-' 
tecting  price,  com  could  never  be  at  a  less  rate ;  seeing  that 

*  Mr.  Alexander  Baring. 
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the  experience  of  the  last  century  abundantly  proved,  that 
the  market  price  of  com  was  frequently,  nay,  almost  always, 
below  the  protecting  price.  In  behalf  of  the  agricultur- 
ist— ^in  behalf  of  the  manufacturer — ^in  behalf  of  the  public 
creditor — ^in  behalf  of  the  whole  community,  he  earnestly 
recommended  the  adoption  of  his  right  honourable  friend'^s 
proposition. 

Mr.  Baring's  amendment  was  negatived  without  a  division.  After 
which,  the  original  motion  was  agreed  to  by  209  against  65,  and  leave 
was  given  to  bring  in  a  bill  founded  thereupon. 


STATE  OF  THE  BANK  OF  ENGLAND. 

March  2. 

Lord  Archibald  Hamilton  moved, ''  That  a  Committee  be  appointed 
to  examine  and  state  the  total  amount  of  outstanding  demands  upon 
the  Bank  of  England,  and  of  the  funds  for  discharging  the  same ; 
and  also,  to  examine  into,  and  state  their  opinions  upon,  the  effect 
produced  upon  the  currency  and  commercial  relations  of  the  United 
Kingdom,  by  the  different  acts  passed  since  the  year  1797»  for  con- 
tinuing the  restriction  on  payments  in  cash  by  the  Bank  of  England^ 
and  to  report  their  opinion  how  far,  and  under  what  limitations,  it 
may  be  expedient  to  continue  the  same.'* 

Mr.  HusKissoN  said,  that  whatever  opinions  he  had  for- 
merly entertained  and  advocated,  with  regard  to  the  theory 
(tf  money,  and  the  depreciation  of  our  currency,  those 
opinions  he  still  retained.  He  had  no  hesitation  in  saying, 
that  the  currency  of  the  country  was  depreciated.  At  die 
same  time,  if  he  had  seen  sufficient  reason  for  changing 
that  opinion,  he  should  have  acknowledged  that  change,  in 
an  honest  and  open  manner.  As  to  the  practical  question 
before  the  House,  it  appeared  to  be  simply  this :  whether 
the  restriction  upon  cash  payments  by  the  Bank  of  Eng- 
land should  be  continued  fifteen  months  Icmger  ?— a  propo- 
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ffltion  which  he  could  not  by  any  means  consider  unreason- 
able. It  would  be  recollected  that,  in  1811,  it  was  not 
thought  practicable  to  put  an  end  to  the  restriction  within 
less  than  two  years.  He  could  not  therefore  consider  the 
present  measure  as  improper,  especially  after  the  dedara- 
tion  which  the  House  had  heard  from  his  right  honourable 
friend,  the  Chancellor  of  the  Exchequer.  When  a  respon- 
sible minister  of  the  Crown  stated  his  confident  expectation, 
that  within  the  period  specified  in  the  bill,  it  would  not  be 
inconvenient  for  the  Bank  to  resume  its  payments  in  cash, 
be  could  not  but  consider  that  statement  entitled  to  atteiw 
tion,  and  that  it  served  to  render  the  proposed  Committee 
altogether  unnecessary.  Indeed,  he  should  oppose  the 
appointment  of  such  a  Committee ;  believing,  as  he  did, 
that  its  appointment  would  serve  to  impede  the  object  for 
which  that  statement  encouraged  us  to  hope. 

For  himself,  bearing  this  statement  in  mind,  and  taking 
into  consideration  the  improved  prospects  of  the  country, 
and  the  reduced  price  of  bullion,  he  did  not  see  why  the  re- 
moval of  the  restriction  upon  our  natural  currency  should 
not  take  place,  even  sooner  than  some  honourable  gentlemen 
seemed  to  contemplate.  With  regard  to  a  vote  which  he  had 
given  in  1811,^  for  the  resumption  of  cash  payments  in  two 
years,  he  would  not  disguise  the  satisfaction  he  now  felt, 
that  that  vote  had  been  overruled  by  the  House ;  because, 
if  it  had  not,  it  would  have  been  impossible  for  this 
country  to  have  made  those  great  efforts,  which  had  happily 
produced  such  glorious  results.  Nor  was  there  any  incon- 
sistency between  his  past  and  his  present  conduct ;  for  no 
human  foresight  could,  by  any  possibility,  have  anticipated 
those  results.  Had  the  struggle  been  of  Icmger  continu- 
ance, greater  and  more  serious  difiBculties  must  have  fol- 
lowed, from  a  protraction  of  the  restriction  to  an  indefinite 
period,  than  he  was  willing  to  state. 

*  See  p.  186. 
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It  had  been  insinuated  by  an  honourable  member,  that 
upon  the  breaking  out  of  any  future  war,  they  were  to 
expect  a  renewal  of  the  restriction.  He,  for  one,  should 
deprecate  any  such  measure ;  for  nothing,  in  his  opinion, 
but  such  a  war,  and  such  a  singular  concurrence  of  circum- 
stances, as  had  produced  the  restriction  of  1797)  could 
warrant  the  Bank  in  applying  for,  or  the  6oTemm0:it  in 
consenting  to,  a  renewal  of  that  restriction.  There  was  no 
safety  for  the  public,  but  in  the  resumption  and  continuance 
of  cash  payments.  With  regard  to  the  present  motion,  as 
no  possible  good  could  result  from  an  inquiry,  he  should 
certainly  oppose  it 

The  House  divided :  Ayes  38.  Noes  134.  Majority  against  the 
motion  96. 


ROMAN  CATHOLIC  QUESTION. 

March  30. 

Sir  Henry  Pamell  moved,  '*  That  this  House  will  resolve  itself 
into  a  Committee  of  the  whole  House,  to  take  into  consideration  the 
state  of  the  laws  affecting  his  Majesty's  Roman  Catholic  subjects.'* 

Mr.  HusKissoM  said,  that  he  sincerely  lamented,  in  com- 
mon with  every  honourable  gentleman  who  had  spoken  in 
the  course  of  the  debate,  the  conduct  and  the  language  of 
the  Roman  Catholics  of  Ireland— -conduct  and  language, 
much  more  calculated  to  retard  the  attainment  of  their 
object,  than  the  arguments  of  those  who  conscientiously 
opposed  their  claims.  He  should,  however,  certainly  vote 
for  going  into  the  Committee;  because,  whenever  any 
considerable  portion  of  his  Majesty^s  subjects  came  to 
Parliament,  complaining  of  privations  and  disabilities,  he, 
for  one,  would  never  oppose  the  consideration  of  their 
grievances.     At  the  same  time,  he  wished  it  to  be  distinctly 
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understood,  with  reference  to  the  resolutions  which  had 
been  proposed,  that  he  hoped  the  House  of  Commons  would 
never  allow  itself  to  be  dictated  to,  either  upon  this,  or  upon 
any  other  subject. 

The  House  divided :  For  going  into  the  Committee  147.     Against 
it,  228.     Majority  81. 


MR.  WESTERN»S  RESOLUTIONS  ON  THE  DISTRESSED 

STATE  OP  AGRICULTURE. 

March  7,  1816. 
Mr.  Western,  pursuant  to  noti(?e,  moved  ''  That  this  House  do 
resolve  itself  into  a  Committee  of  the  whole  House,  to  take  into  con- 
sideration the  Distressed  State  of  the  Agriculture  of  the  United 
Kingdom,"  and  laid  upon  the  table  of  the  House  the  following  Resolu- 
tions ;  which  he  said,  he  intended  to  propose  as  the  basis  of  several 
different  measures,  which  he  considered  applicable  to  the  relief  of 
the  Agriculture  of  the  country  :— 

1.  ''  That  the  portion  of  the  community,  whose  capitals  are  en- 
gaged in  agriculture,  as  well  as  those  numerous  classes  whose  em- 
ployment depends  thereon,  are  at  present  suffering  under  the  pressure 
of  unexampled  distress. 

2.  "  That  the  continuance  of  such  distress  is  fraught  with  extreme 
danger  to  the  most  important  interests  of  the  country. 

3.  ''  That  the  demand  fof  the  extended  produce  of  our  agriculture 
is,  at  this  time,  insufficient  to  produce  that  price,  which  is  necessary 
to  cover  the  heavy  charges  and  burthens  upon  it 

4.  ''  That  the  demand  for  barley  has  been  very  materially  reduced, 
by  the  excessive  duties  to  which  it  is  subjected,  in  the  course  of  the 
various  operations  which  adapt  it  to  the  use  of  the  consumer. 

5.  *'  That  the  continuance  of  those  duties,  during  peace,  when  the 
facility  of  smuggling  is  so  much  increased,  cannot  fail  to  injure  the 
home  manufacture  of  spirits,  which  must  still  further  diminish  the 
demand  for  barley. 

6.  "  That  it  is  therefore  necessary  to  reduce  the  duties  on  malt, 
beer,  and  spirits. 
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7.  ''  That  in  order  to  equalise  the  supply  of  grain,  and  promote 
its  cnltivationy  it  is  desirable  that  aa  appropriation  should  he  made 
from  the  extra  produce  of  abundant  harvests,  to  supply  the  deficiency 
of  seasons  less  favourable. 

8.  ''  That  the  admission  of  foreign  Com  to  be  warehoused,  pre- 
vents such  application  of  our  own  occasional  abundance,  and  assigns 
to  foreign  agriculture  the  formation  of  those  stores,  which  might 
otherwise  be  created  from  the  produce  of  our  own. 

9.  **  That  it  is  therefore  expedient  to  repeal  so  much  of  an  Act  of 
last  session,  for  the  regulation  of  the  Com  trade,  as  permits  the 
warehousing  of  foreign  Com,  of  all  sorts,  duty  free. 

10.  '*  That  in  order  further  to  promote  the  appropriation  of  a 
part  of  our  present  abundance,  and  reserve  it  for  future  consumption^ 
it  is  expedient  to  aid  the  means  of  those  individuals  who  may  be  dis- 
posed so  to  employ  their  capitals,  by  an  advance  of  Exchequer  Bills, 
to  a  limited  amount. 

11.  "  That  excessive  taxation  renders  it  necessary  to  give  protec- 
tion to  all  articles,  the  produce  of  our  own  soil,  against  similar 
articles,  the  growth  of  foreign  countries,  not  subject  to  the  same 
burthens,  and,  in  conformity  with  that  policy  which  has  been  uni- 
formly observed,  of  protecting  by  duties  and  encouraging  by  bounties 
or  drawbacks,  all  our  other  manufactures. 

12. "  That  it  is  therefore  expedient  to  impose  additional  duties  and 
restrictions  on  the  importation  of  all  articles,  the  produce  of  foreign 
agriculture. 

13.  **  That  it  is  expedient,  under  due  limitation,  to  encourage,  by 
bounty  or  drawback,  the  exportation  of  the  redundant  produce  of  the 
agriculture  of  the  United  Kingdom. 

14.  *'That  the  tithe  and  the  poor-rates,  to  the  payment  of  which 
those  whose  capitals  are  engaged  in  agriculture  are  almost  exclusively 
subjected,  have,  recently  been  felt  to  press  with  increasing  and  un- 
exampled severity;  and  that  it  is,  therefore,  necessary  to  relieve 
them,  as  far  as  possible,  from  the  operation  of  other  burthens." 

Mr.  HusKissoN  said,  that  his  feelings  were  fully  alive 
to  the  distress  of  the  agricultural  classes,  which  the  honour- 
able mover,  whom  he  would  venture  to  call  his  honourable 
friend,  had  so  feelingly  described ;  and  when  the  House 
should  go  into  the  committee,  he  would  give  to  the  subject 
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all  the  attentioD  in  his  power.  It  was  one  of  the  greatest 
importance  to  the  well-being  of  the  country,  and  of  the 
most  complicated  nature.  It  embraced  a  variety  of  topics 
connected  with  political  economy,  and  deserved  the  most 
serious  consideration  of  the  House.  He  hoped  the  inqidiy 
would  be  pursued  with  the  utmost  attention  and  per- 
severance ;  but  he  feared  that  the  public  expectation  greatly 
exceeded  what  the  power  of  Parliament  was  likely  to  effect. 
He  would  suggest,  however,  whether  it  would  not  be  de- 
sirable  to  print  the  honourable  gentleman's  Resolutions, 
for  the  convenience  of  the  committee,  and  to  circulate  them 
among  the  members  of  that  House.  To  some  of  them  he 
had  a  dedded  objection ;  but  he  should  reserve  the  declaia^ 
tion  of  his  opinions  for  a  more  convenient  opportunity. 

The  motion  for  going  into  a  committee  was  agreed  to,  and  the 
Resolutions  were  ordered  to  he  printed. 


MR.    HORNER'S    MOTION   ON   THE   EXPEDIENCY   OF 
RESTORING   THE  CASH  PAYMENTS  OP  THE  BANK 

OP  ENGLAND. 

May  1. 

Mr.  Homer  moved,  *'  That  a  Select  Committee  be  appointed  \o 
enquire  into  the  expediency  of  restoring  the  Cash  Payments  of  the 
Bank  of  England,  and  the  safest  and  most  advantageous  means  of 
effecting  it"  The  Chancellor  of  the  Exchequer  opposed  the  mo- 
tion, but  declared  his  conviction,  that  an  absolute  resumption  of 
Cash  Payments  might  take  place  at  the  end  of  two  years. 

'  Mr.  HusKissoM  said,  he  trusted  that  he  should  obtain 
credit  with  the  House  for  the  feeling  a  desire  to  see  the 
cash  payments  of  the  Bank  of  England  resumed.  The 
only  thing,  indeed,  about  which  honourable  members  ap- 
peared to  diffSer,  was  the  most  eligible  mode  of  attaniing^ 
what  all  united  in  wishing  to  see  accomplished.    There  had 
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grown  out  of  the  present  state  of  our  circulation  some  incon- 
veniences, and  many  advantages.  Our  industry,  our  enter- 
prise, and  the  improvement  of  bur  agricultural  and  commer- 
cial resources,  had  increased  under  it  to  a  surprising  degree ; 
but  we  had  suffered  from  it,  and  from  other  causes,  a  revul- 
sion that  had  been  productive  of  much  temporary  distress. 
When  the  Bullion  Committee  concluded  its  labours,  the 
late  Mr.  Perceval  had  endeavoured  to  show,  that  no  change 
could  take  place  in  the  state  of  the  currency,  during  the 
season  of  war  and  pressure.  He  (Mr.  Huskisson)  had 
then  expressed  opinions,  which  he  still  retained.  Our  cur- 
rency involved  inconveniences;  but  those  inconveniences 
had  been  more  than  counterbalanced  by  the  resources 
which  its  nature  afforded  for  prosecuting  our  great  national 
objects.  Without  it  we  could  not  have  procured  for  our- 
selves, our  allies,  and  posterity,  those  blessings  which  the 
present  settlement  of  Europe  presented  to  our  view. 

The  honourable  and  learned  gentleman^s  motion  embraced 
two  objects:  first,  an  inquiry  into  the  expediency  of  resuming 
dash  payments ;  and,  secondly,  the  best  mode  of  effecting 
it.  No  inquiry  was  necessary  on  the  first  point :  for  all 
agreed,  that  there  was  no  security  for  property,  no  stability 

• 

in  public  credit,  no  confidence  in  trade,  no  mode  of  adjust- 
ing the  rights  and  consulting  the  interests  of  all  classes  of 
society,  without  a  circulation  rendered  steady  by  possessing 
a  permanent  and  universal  value.  But,  having  said  this 
much,  he  would  leave  to  the  Bank  the  task  of  restoring 
the  use  of  the  precious  metals  at  their  own  discretion.  He 
was  of  opinion,  that  the  object  would  be  accomplished  in 
less  than  two  years ;  though  it  was  proper  to  allow  that 
space  of  time,  for  the  Bank  to  take  such  prudent  and 
cautious  modes  of  doing  it,  as  they  should  think  best  cal- 
culated to  obtain  that  end.  He  denied  that  this  period 
was  too  long,  or  that  a  great  rise  of  prices  was  to  be 
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dreaded,  in  consequence  of  the  oontinuance  of  the  restric- 
tion, while  it  lasted.  If  such  a  result  threatened  to  take 
place,  the  House  would  watch  it,  and  take  measures  of 

^  precaution.     Adverting  to  the  character  and  duties  of  the 

governor  and  directors  of  the  Bank  of  England,  he  allowed 
that  they  had  services  ixs  perform  to  the  proprietors,  but  he 

f  likewise  contended,  that  they  owed  honourable  conduct  to 

the  pubUc.  In  order  to  obviate  an  objection  made  by  a 
noble  lord,*  he  wished  that,  in  the  preamble  of  the  bill, 
there  should  be  introduced  a  clause  declaratory  of  the  ex- 
pectation, of  Parliament,  that  M  the  end  of  two  years,  the 
Bank  should  resume  its  payments  in  cash.    An  amendment 

^  to  that  effect  might  be  proposed  in  the  Conunittee. 

The  House  divided :  For  Mr.  Horner's  motion  73.     Against  it, 
146. 


AUDIT  OF  PUBLIC  ACCOUNTS. 

February  12,  1817- 

On  the  29th  of  January,  Lord  St.  John  took  occasion  to  complain,  in 
the  House  of  Lords,  of  the  lavish  expenditure  of  the  public  money.  ''  It 
had,^'  he  said,  **  long  been  the  salutary  usage,  that  all  accounts  of  public 
expenditure  should  be  audited  by  public  accountants ;  yet  lately,  par- 
ticular cases  of  exemption  had  been  extended,  and  little  doubt  could  be 
entertained,  that  such  a  departure  from  the  ordinary  practice  was  so 
extended  as  a  favour.  A  right  honourable  gentleman,  once  a  professed 
friend  to  economy,  and  who  held  the  situation  of  Agent  for  the  island 
of  Ceylon,  had  had  his  accounts  audited  by  the  Treasury,  and  had 
obtained  a  certificate  for  the  amount  of  50,000/.  issued  under  such 
circumstances."  Mr.  Arbuthnot  having  this  day  laid  on  the  table 
of  the  House,  '^  An  Account  of  all  Warrants  or  other  communica- 
tions from  the  Treasury  to  the  Auditors  of  Public  Accounts,  during 
the  three  years  ending  the  Ist  of  January  1817y  transferring  the 
audit  of  any  accounts  from  the  said  Auditors  to  any  other  Board," 

*  Lord  Folkestone ;  the  present  Earl  of  Radnor. 
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Mr.  HusKissoK  said,  he  thought  himself  called  upon  to 
make  a  few  observatians,  for  the  purpose  of  removing  an 
imputation  upon  his  character,  which  the  present  paper 
would  at  once  shew  the  injustice  of.     He  was  not  present 
in  the  House  when  it  was  moved  for ;  but  he  felt  obliged 
to  the  honourable  and  learned  gentleman  who  had  done  so,* 
for  the  opportunity  which  he  had  thus  given  him  of  cor- 
recting a  mistatement,  or  misrepresentation,  that  had  gone 
abroad  through  the  usual  channels,  deeply  affecting  his 
character.     In  that  statement  it  was  asserted,  that  50,000/. 
had  been  issued  to  him,  by  order  of  the  Treasury,  as  agent 
for  a  colony ;  that  no  account  had  been  required  of  him, 
how  that  money  was  expended ;  that  the  Treasury,  out  of 
favour  to  him,  had  issued  a  warrant  to  the  general  audit 
o£Sce,  not  to  intermeddle  in  auditing  his  accounts,  but  to 
transfer  those  accounts  to  the  Treasury.     It  insinuated  a 
charge  of  gross  corruption  on  the  part  of  the  Treasury ; 
first  to  favour,  and  then  to  shelter  him.     These  accusations 
had  been  brought  forward  in  another  place,  which  might 
be  supposed  to  be  free  from  such  misrepresentations,  and 
by  an  individual    whose  character   gave  weight  to  his 
assertions.     The  account  on  the  table  would  show  how  to- 
tally unfounded  such  charges  were.     In  the  first  place,  no 
money  had  been  issued  to  him,  to  the  amount,  or  in  the 
manner,  alleged ;  secondly,  no  warrant  had  been  given  to 
transfer  the  audit  of  his  accounts  from  favour ;  nor  had  he 
ever  solicited,  or  expected,  a  favour  in  the  passing  of  those 
accounts.     What  could  be  the  motive  for  spreading  such 
an  injurious  and  unfounded  report — ^what  was  the  object  of 
the  persons  who  deceived  the  noble  lord,  by  imposing  upon 
him  such  a  story — ^whether  it  were  private  malice  or  party 
purposes  that  they  intended  to  serve — he  could  not  pre- 
t^id  to  say ;  but  he  thought,  that  the  gross  misrepresentar 

*  Mr.  Brougham. 


1817.]    AFFAIES  OF  THB  BANK  OF  ENGLAND.      817 

tioii  which  had  thus  heen  propagated  ought  to  operate  as  a 
caution  against  bringing  forward  imputations  on  character, 
without  some  previous  inquiry  into  the  grounds  on  which 
those  imputations  rested.  He  was  as  little  disposed  as  any 
man  to  enter  on  any  thing  that  concerned  himself  person- 
ally; but  he  could  not  suffer  the  present  opportunity  to 
pass  without  correcting  a  mistake,  in  which,  perhaps^  the 
motion  for  the  papers  originated.  He  begged  pardon  of  the 
House  for  detaining  it  so  long  with  a  matter  entirely  per- 
sonal, and  thanked^  it  for  the  patience  with  which  he  had 
been  heard,  as  well  as  the  honourable  and  learned  gentle- 
man, for  giving  him  an  opportunity  of  clearing  himself  from 
an  unfounded  charge. 

Mr.  Brougham  declared,  that  on  moving  for  the  account,  he  had 
acted  under  no  conviction  of  the  truth  of  the  charge,  which  the  right 
honourable  gentleman  had  so  satisfactorily  answered.  Indeed,  he 
knew,  at  the  time  he  made  the  motion,  that  the  charge  was  unfounded, 
and  proceeded  on  a  misconception. 


MR.    GRENFELL'S    MOTION  FOR  A   COMMITTEE    ON 

THE  AFFAIRS  OF  THE  BANK  OF  ENGLAND. 

Fdnruary  19. 

Mr.  Grenfell  moved,  "  That  a  Select  Committee  be  appointed  to 
inquire  into  the  engagements  now  subsisting  between  the  public  and 
the  Bank  of  England,  and  to  consider  the  advantages  derived  by 
the  Bank  frdm  its  transactions  vrith  the  Public,  with  a  view  to  the 
adoption  of  such  future  arrangements  as  may  be  consistent  with  those 
principles  of  equity  and  good  laith,  which  ought  to  prevail  in  all 
transactions  between  the  Public  and  the  Bank  of  England."  After 
the  motion  had  been  opposed  by  the  Chancellor  of  the  Exchequer, 
and  supported  by  Mr.  Marryatt,  who  contended  that  the  Bank  would 
not  be  able,  in  July  1818,  to  resume  its  payments  in  Cash, 

Mr.  HusKissoir  observed,  that  the  latter  part  of  the 
honourable  gentleman^s  speech  contained  arguments  which 
were  directed  to  a  different  question  than  that  now  before 
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the  House,  and  should  have  been  reserved  till  July  1818, 
when  the  period  fixed  by  Parliament  for  the  resumption 
of  Cash  Payments  by  the  Bank  would  arrive.  There  was 
every  reason  to  believe  that  the  Bank  would  be  able,  at 
that  time,  to  fulfil  the  hopes  of  the  House  and  the  country ; 
^nd  until  the  experiment  was  tried,  there  was  no  necessity 
for  instituting  an  inquiry,  especially  after  the  mature  deli«- 
beration  which  the  subject  had  undergone  last  session^ 
The  honourable  mover  and  the  honourable  gentleman 
seemed  to  be  completely  at  variance  with  each  other  in  their 
statement,  although  they  both  supported  the  same  measure^ 
The  honourable  gentleman  who  had  spoken  last  had  stated, 
that  the  Bank  had  advanced  twenty-^four  millions  to  Go* 
vemment,  while  its  capital  was  only  fifteen  millions,  and 
that,  consequently  it  could  not  make  good  its  engagements ; 
while  the  other  honourable  member  had  stated,  that  it  had 
eleven  millions  in  savings  or  surplus  capital ;  thus  making 
its  capital  to  exceed  its  loans,  and  that  there  was,  therefore 
no  danger  to  be  apprehended  from  its  excessive  advances. 

But  it  was  not  tcr  be  supposed  that  the  means  of  the 
Bank  were  limited  to  this  sum.  It  had  private  balances  in 
its  hands,  like  other  banking  establishments.  The  whole 
amount  of  its  capital  was  not  and  could  not  be  known. 
The  honourable  member  who  brought  forward  the  present 
motion  believed  that  it  was  very  great,  and  that  the 
amount  of  its  surplus  profits  was  also  very  large.  The 
Bank  Corporation  had  a  right  to  use  their  profits  as  they 
pleased,  and  might  make  advances,  whenever  they  thought 
they  could  do  so  with  safety.  He  rejoiced  to  see  the 
period  approaching  in  which  cash  payments  would  be 
resumed,  and  he  entertained  a  sanguine  hope,  that  it  would 
not  be  delayed  beyond  the  period  contemplated  by  parlia- 
ment He  rejoiced  at  this  the  more,  as  the  interval  be- 
tween the  withdrawing,  or  absorbing,  of  a  great  part  of  our 
excessive  circulation,  and  the  return  to  another  state  of 
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currency,  must  be  a  time  of  severe  pressure,  not  only  in 
this  country  but  throughout  Europe. 

The  honourable  member  who  spoke  last  had  given  as  a 
reason  for  an  inquiry  into  the  profits  of  the  Bank,  with  a 
view  to  a  more  equal  participation  in  those  profits  by  the 
public,  the  circumstance,  that  the  Bank  of  the  United 
States  transacted  the  public  business  for  nothing.  He  did 
not  know  what  advantages  the  Government  of  that  country 
allowed  the  Bank ;  but  to  make  the  comparison  a  fair  one, 
the  circumstances  of  both  establishments  should  have  been 
stated.  It  should  have  been  mentioned,  whether  the  Bank 
of  the  United  States  lent  the  public  three  millions  without 
interest,  and  whether  it  had  paid  large  sums  for  repeated 
renewals  of  its  charter.  The  honourable  mover  had  en- 
larged on  the  great  profits  of  the  Bank  during  the  war, 
and  seemed  to  consider  its  profits  as  losses  to  the  public  : 
but,  he  had  forgotten,  that  other  corporations  and  societies 
likewise  made  great  profits.  He  had  complained  that  these 
profits  had  accrued  under  the  operation  of  the  Restriction 
Act,  and  recommended  a  participation  in  them,  because 
they  had  originated  from  the  interference  of  the  Legislature. 
Now,  although  he  allowed  these  profits  to  be  great,  he 
thought  it  would  not  be  consistent  with  the  dignity  of  the 
Legislature  to  share  in  the  profits  that  resulted  from  a 
measure  which  had  been  enacted,  not  with  a  view  to  pecu- 
niary advantages,  but  for  the  purpose  of  national  security. 

He  objected  to  a  committee  of  inquiry^  because  inquiry 
had  already  taken  place,  and  none  of  the  facts  on  which  the 
present  motion  was  grounded  were  pretended  to  be  new. 
Almost  every  account  and  every  fact  was  before  the  com- 
mittee of  1807,  wliich  had  embodied  almost  all  the  honour- 
able member's  observations  in  their  very  able  Report.  If,  in 
consequence  of  the  information  then  collected,  and  the  per- 
fect knowledge  of  all  the  grounds  on  which  the  public 
could  claim  a  participation  in  Bank  profits,  no  better  bar- 


